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‘THE ANNALIST now has 
available chart paper to be 
used in connection with the chart 
of the daily high and low of The 
Annalist 90-stock average, mak- 
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10c to cover postage and han- 
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Stock Exchange for the same 
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Business prospects have remained mixed. Many industries are 
operating close to capacity. Non-ferrous metal shipments, however, 
have fallen off, the textile industry situation is less satisfactory, 
while raw material prices have further weakened. New construction 
was higher in December, but only because of increased public works 
December imports were little under the November high 
level, thus failing to point toward domestic recession. 

















HE situation continues to develop 

much as indicated a week ago. The 

outlook is somewhat confused by 

the fact that many industries are 
operating at or close to full capacity. The 
steel industry operated at 86 per cent of 
capacity in December and is still operating 
at that rate. In terms of actual ton- 
nage, the outstanding fact about Decem- 
ber steel mill operations was the small- 
ness of the decline, compared with No- 
vember output. Since 1929 average daily 
steel ingot production has shown an in- 
crease from November to December only 


' thrice, as shown by the table below. 


PERCENTAGE CHANGES IN AVERAGE 
DAILY STEEL INGOT PRODUCTION 
FROM NOVEMBER TO DECEMBER 


Except in 1933, 1934 and 1935, average 
daily steel ingot production has shown 
November-to-December decreases ranging 
up to 32 per cent. In 1939 the decrease 
was only 2 per cent. This much less-than- 
seasonal decline caused a sharp rise in 
our seasonally adjusted index. Together 
with a similar less-than-seasonal decrease 
in average daily pig iron production, it 
contributes a gain of 2.4 to THE ANNALIST 
monthly business index for December. 
Presumably it contributed similar gains to 
other seasonally adjusted indexes, such as 
the Federal Reserve Board’s index of in- 
dustrial production, although no prelimi- 
nary estimate for December has.yet ap- 
peared. 

It is important to note the influence 
of these underseasonal declines in such 
series as steel and iron production be- 
cause composite indexes based on them 
will undoubtedly give an impression of 


boomtime production when the December 
figures are available. It is not correct 
to say that such figures will give a false 
picture of the general business situation, 
because for iron and steel output to be 
maintained at such a high December level 
is a remarkable achievement under any 
circumstances, and is especially remark- 
able in view of the circumstances under 
which manufacturers have to do business 
today. 

Nevertheless, in viewing these rising 
production indexes it is essential to take 
account of the subtle change that is occur- 
ring in respect to the volume of new busi- 
ness that is being placed, as pointed out 
with reference to nonferrous metal sales 
and orders a week ago. This decline in 
sales has now been reflected in shipments 
of zinc and lead, both of which, in Decem- 
ber, on a seasonally adjusted basis were 
considerably lower than in November. An 
examination of the chart herewith of non- 
ferrous metal consumption shows that 
nonferrous metal shipments, . seasonally 
adjusted, declined early in the 1937-38 
business cycle; so that in estimating the 
business outlook the fact that they have 
now begun to decline, following the earlier 
decrease in sales, must be given consider- 
able weight. 

In the textile division, moreover, silk 
consumption, seasonally adjusted, declined 
sharply in December. There has been 
some moderate weakening in cotton cloth 
prices, This, though not a conclusive indi- 
cation of any marked deterioration in the 
outlook, must nevertheless be considered 
a sign of a somewhat less satisfactory 
state of demand compared with condi- 
tions that had prevailed ever since the 
outbreak of the war. 

Another indication in the same direction 
is the further weakening, moderate though 
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has been, in raw material prices gener- adjusted basis, were still well below the 






























Note in particular the sagging tend- 
fency in our cyclical raw material price 
PF index. 

December export and import estimates, 
released at an unusually early date by the 
“Department of Commerce, failed to show 
any great change of trend. Imports, on a 
seasonally adjusted basis, were only 
slightly less than in November, when they 
were the highest in two years. Imports, of 
course, commonly fluctuate with domestic 
business conditions. It remains to be seen 
whether the war has somewhat modified 
the usual relationships or whether the 
slight drop in December will be confirmed 
in January as pointing to lessened busi- 
_,ness activity. 

Exports, although slightly larger on an 
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August-October levels. Detailed figures 
have not been released to explain their 
failure to recover the November losses. 
In the earlier month, the crude materials 
and food groups were definitely lower, 
while manufactures and semi-manufac- 
tured products continued their expansion. 
The continued depressed level of exports 
would appear, however, to indicate that 
the war is finally being felt in our export 
trade totals, in spite of its stimulus to 
shipments of manufactured articles. This 
would confirm earlier predictions that any 
increased trade due to the war was likely 
to be fairly specialized rather than widely 
diffused through the list of exported 
products. 


The export surplus for the entire year 
is placed at $800,000,000. Although less 
than in 1938, when it amounted to $1,134,- 
000,000, it has otherwise been exceeded 
since 1921 only in 1924, 1928 and 1929. 
This surplus has of course been paid for 
only by continued shipments of unwanted 
gold to the United States. 

The increasing agitation in some quar- 
ters of Congress for a more protectionist 
policy than that of Secretary Hull will 
doubtless result, if successful, in immedi- 
ate gain to certain affected industries. If 
the United States, however, are to exclude 












































AUTOMOBILE RETAIL SALES 
—. AVERAGES, SEASONALLY ADJUSTED 
—— Ba i 
| 
STRATIONS ALL 
| 
| | 
SES 
” 
3 wl 
4 _ 
2 Y 
r - 
Y S 
& 5 
° ” 
” ra) 
re) z 
z < 
< ” 
9 > 
> | ° 
° | x 
i - 
GENERAL MOTORS DEALERS | 
SALE s TO CONSUMERS 
2 
' ' 
1935 1936 1937 1938 1939 1940 
Latest points: Genera! Motors, December; regis- 


rations, all makes, November. 








foreign products now admitted, or to ad- 
mit them only on less favorable terms, it 
is no less true now than during the past 
two decades that this will be accomplished 
only by the sacrifice to a greater or less 
extent of the foreign sales of our export 
industries. The issue involved in the op- 
position to Secretary Hull’s program is 
thus not the protection of certain indus- 
tries from foreign competition, but rather 
whether they are to be favored at the 
expense of other domestic industries. 
D. W. ELLSWORTH. 


Weekly Business Index 


The following tables give technical data 
for the first quarter of 1940 on fhe con- 
struction of the weekly business index. 
No important changes have been made, 
other than the discontinuance of a long- 
term trend for miscellaneous freight car 
loadings. 








TABLE ; — DAYS, 1940 
Cotton 
Week - sa Auto. Lumber Mill 
Prod. Prod. Prod. Acvy. 
s <a 6.0 4 4.6 4.6 
. . 6 6.4 5 6 5 
‘ - 6.4 5 6 5 
% . 6 6.4 5 6 5 
Ey Maseneces 6 6.4 5 6 5 
(a Se Serer 6 6.4 5 6 5 
Feb. 17 . 59 6.4 5 6. 5 
ae Se 5.7 6.4 5 6 5 
eS 6 6.4 5 6 5 
= ae 6 6.4 5 6 5 
_ 2 See 6 6.4 5 6 5 
> SS 6 6.4 5 6 5 
ee 6 6.4 5 6 5 
TABLE Il. SEASONAL ENDECMS, 1940 
--~—Car-——., Steel Elec. Lum- Cotton 
Week Loadings Ingot Pow. Auto. ber Mill 
Ended: Total. Misc. Prod. Prod. Prod. Prod. Acvy. 
Jan. 6.. 91.5 87.4 93.5 103.5 112 78.5 103.6 
Jan. 13.. 90.9 86.3 96.1 102.1 117 76.9 101.7 
Jan. 20.. 90.6 83.9 99.8 101.3 119 78.8 99.7 
Jan. 27.. 89.3 82.2 101.5 100.6 111 79.7 100.7 
Feb. 3.. 91.6 83.5 103.0 100.9 100 79.5 103.5 
Feb. 10.. 92.9 86.3 103.8 100.9 101 81.6 104.9 
Feb. 17.. 93.3 89.6 104.9 100.3 108 83.6 104.2 
Feb. 24.. 93.4 92.3 105.3 99.7 108 85.1 104.6 
Mar. 2.. 94.0 94.8 106.4 99.2 109 86.6 104.3 
Mar. 9.. 95.0 94.4 107.4 98.4 114 91.3 104.3 
Mar. 16.. 95.5 96.5 108.3 98.6 124 97.3 104.0 
Mar. 23.. 95.0 98.6 108.4 98.4 129 98.4 103.4 
Mar. 30.. 94.3 99.5 108.4 97.8 132 97.5 102.9 
TABLE Ill. ESTIMATED serene 1940 
Elec. Pow. ec. Pow. 
Prod. + “yaa? 
"on, Seer. 377.5 | Feb. 24........... 378.8 
Po ea a er 379.0 
SY RR AS = ARs “Si Seeeeee re: 379.2 
pS Sr 70.0 | Mar. 16.........0. 379.3 
ae eae CS 379.5 
ly ero.e | Mar. OD.........05 379.7 
i 78 
Miscellaneous carloadings, 57,800 cars; all other 


carloadings, 72,000 cars. Steel ingot production, 69 
per cent; automobile output, 16,858; lumber produc- 
tion, 48,018,000 feet. +Millions of kw. hours. 
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[UNITED STATES FOREIGN TRADE 
SEASONALLY ADJUSTED DAILY AVERAGES 
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UCH has been written about Ger- 
many’s lack of essential raw ma- 
terials and about the inability of 
the Third Reich to withstand the 

strain of totalitarian war. But a totali- 
tarian war which would result in greatly 
increased consumption of those raw mate- 
rials in which Germany is deficient has 
not yet materialized. It may be safely as- 
sumed that considerable stocks of import- 
ed raw materials, which Germany cannot 
herself produce in sufficient quantities, 
were accumulated before the war began. 
These stocks would soon be’ exhausted if 
large-scale offensives would greatly in- 
crease consumption of war materials. The 
relative quietness on the Western Front, 
however, is so far enabling the Third 
Reich to economize its scarce raw ma- 
terials. ; 
Iron 

The most important raw material for 
armaments production is iron and steel. 
Germany is the biggest iron and steel 
producer in Europe, but iron ore and scrap 
iron had to be imported in large quan- 
tities. Table I shows the probable effects 
of the blockade upon the Reich’s sources 
of iron, scrap iron, pig iron, etc. 
TABLE I. GERMAN IRON IMPORTS IN 


1988 BY SOURCES 


_— ig iron, etc., and iron content 
—.. ore, ~y thousand metric tons) 


Subject to the blockade: 
ect, Empire ........-+..-ee+seeeee 2 


u 
FE 

oe yt Empire 
U. S. Central and South azgeae. . 785 
g 











Spain, “Wasteaal and Spanish Africa... 946 

MEE seddviddcuckipecadesksvedheeass 5,131 
Not subject to the blockade: 

sehen 6,242 

norway, 

Netherlands 
elgium 

OO ges 

—* 
ES aio ch fa nn shen moh ange ense ues 9,860 
Total imports ...........-..06-- .+ + 14,991 


Great Britain at present can thus block 
about 30 per cent of the former German 
imports of iron ore, scrap iron, etc. ‘The 
German deficiency in iron ore has been 
eased by the suspension of the greater 
part of exports of iron and steel products 
from the Reich, amounting to 3.7 million 
tons in 1938. It should be noted here, 
however, that the planned extension of the 
German iron industry will necessitate new 
investments which will intensify the short- 
age of labor and raw materials in other 
branches of the Nazi economy. 


Nonferrous Metals 

The replacement of overseas supplies 
of tin, nickel, chrome ore, copper and oil 
will present especially great difficulties 
to the Reich. Adequate supplies of man- 
ganese might be imported from Russia. 
Certain metals might in part be replaced 
by substitute products. Aluminum will 
increasingly replace copper in German in- 
dustry. The strain of totalitarian war 
will force German industrialists to disre- 
gard everything but actual quantity pro- 
duction and to continue the use of expen- 
sive ersatz of inferior quality so that the 
industrial machine may continue to run, 
even at the cost of declining efficiency. 


TABLE Il. 











GERMANY’S CONSUMPTION 

OF NONFERROUS METALS! 
-—1933.——  ——1937.—~ 
Cubic Per Cubic Per 
Meters. = — Cent 

Aluminum .,....-. 12,700 1 . 
Copper 222222 26}000 35 38,000 26 
Lead ..... : 12,600 17 21,000 14 

Se 21,500 28 34,000 

, 2:300 3 2,300 1 
eee 75,100 100 149,300 100 


Before Hitler began the war, his Four- 
Year Plan diverted the demand for im- 
ported raw materials to domestic substi- 
tutes. For example, Germany’s consump- 
tion of aluminum rose from 17 per cent 


1 See The Bulletin of International News, 
London, Nov. 18, 1939, p. 14. 
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Raw Material Strategy in Europe: Factors Governing 


The Available Supplies 


By GUENTER REIMANN 


of the total consumption of nonferrous 
metals in 1933, to 36 per cent in 1937, 
while the percentage of copper consump- 
tion declined from 35 per cent to 26 per 
cent during the same period. 

The British Contraband Control can cut 
off about 86 per cent of Germany’s past 
nickel imports (1938). It is theoretically 
possible that Greece might increase her 
exports of nickel ores and supply Ger- 
many with about 12 per cent or more of 
the Reich’s requirements,2 but it is also 
possible and even probable that British 
influence in Greece will succeed in pur- 
chasing the bulk of Greek production, so 
that nothing would be left for exporta- 
tion to Germany. Soviet Russia is in pos- 
session of extensive nickel resources, but 
their exploitation will take time and ne- 
cessitate new large investments. 


TABLE III. COPPER SUPPLIES OF 


GERMANY IN 19385 
Metric 
Tons. 
Be OCCT CCPC ROT CROET EOE 26,000 
Domestic old and scrap metal......... 
—_—" (metal and metal content of 


401,000 


Total national copper supply...... 
Copper content of brass manufactured. 133. "000 


The German copper situation is illus- 
trated by Table III. At present the block- 
ade affects approximately three-quarters 
of Germany’s copper supply. Among 
friendly sources, Soviet Russia is a cop- 
per-producing country, but itself is still 
deficient. Copper imports of the U.S.S.R. 
amounted to 65,000 tons, or 41.9 per cent 
of. the national supply, in 1937, and to 
49,000 tons in 1938. 

In spite of Nazi efforts to increase do- 
mestic production of copper and copper 
ores, German production of copper from 
domestic ores and from old or scrap metal 
failed to reach more than 15.5 per cent 
of the national supply in 1938. On the 
other hand, Germany has built up consid- 
erable stocks of copper reserves. Accord- 
ing to estimates,4 these reserves amounted 
to 1,220,000 to 1,270,000 metric tons at the 
end of 1937, and cannot have changed 
much until the beginning of the present 
war. Such reserves were sufficient to 
satisfy peacetime demands for over two 
years, but they will be exhausted much 
earlier in wartime even if private con- 
sumption is drastically restricted. 

Oil 

With the transportation facilities that 
exist today the Reich might be able at its 
best to continue to import as much as 45 
per cent of its peacetime (1938) oil im- 
ports, as indicated in Table IV. 


TABLE IV. GERMAN SOURCES OF OIL 
NOT BARRED BY THE BLOCKADE 








Metric 
Domestic production: Tons. 
ore ee aes dh sevekennnece wees 580,000 
/ fares : 0 
Czecho-Slovakian crude oil.. 20,000 
Polish crude oil 0 
EE Gedy oe WOdER bcs Sona Rinedenemaue 
Imports: 
Rumanian crude oil and refined 
EE 6 UCR So ase vce wa dae dundee’ ,200,000 
ae 1,000,000 
F550 dos ide athens ceaRiaansee 6,000,000 


The domestic and controlled production 
of oil amounts to almost 50 per cent of the 
Gertnan peace time consumption, with the 
greater part of oil imports coming from 
overseas. Only about one-seventh of total 
imports came from Rumania in 1938, and 
still less from Russia. Today it would 
appear that these two countries will in- 
crease their exports of oil to Germany. 
Rumania’s total exports in 1938 almost 
equaled the Reich’s imports. Such quan- 

~? Estimate, see nee, Dec. 16, 1939. 

* Compiled by the U. S. Bureau of Mines, 


Mine Trade’ Notes, Sept. 20, 
4 Financial News, Lon on, April 7, 1938. 


tities, small though they are when com- 
pared with requirements during a totali- 
tarian war with offensive military actions, 
nevertheless, cannot be transported on the 
Danube or by rail. Even if the Moscow 
government were prepared to supply her 
new friend, difficulties of transportation 
from the East are still greater than from 
the South for the Reich. Yet, given time, 
these difficulties might, in part at least, 
be overcome. 

The immediate problem of oil supplies 
depends on the character of war strategy 
rather than on any other factor. Before 
Hitler invaded Poland military experts 
calculated that a totalitarian war would 
require an oil consumption of at least 
three or four times the peace time de- 
mand. This would mean that the relative 


. importance of Rumania’s total exporta- 


tion would shrink from 95 per cent to 23 
or 32 per cent of Germany’s oil deficiency, 
entirely apart from the problem of trans- 
portation. At present, however, war de- 
mands are relatively slight and do not 
yet greatly exceed peace-time demands. 
Curtailment of Consumption 

Drastic curtailment of consumption and 
production of consumer goods has in- 
creased the volume of raw materials 
available for armaments production. In 
September, 1939, for instance, the manu- 
facture of wool products was not permit- 
ted to exceed one-third of the average 
production during the preceding three 
months, when production had already been 
restricted. Even production of ersatz— 
cell-wool—was restricted. 

The German periodical Bankarchiv5 
summarized the government’s measures 
for the restriction of the consumption of 
raw materials as follows: 

1) State expenditure which is not of 
immediate importance for warfare re- 
duced 50 per cent. 

2) Private expenditure for the most im- 
portant vital necessities—foodstuffs and 
clothes—restricted by the rationing sys- 
tem to fixed ratios. 


3) Penalizing of the accumulation of 
currency. 


4) Prohibition of wage increases. 

5) Fixed prices. 

6) Increased taxation: new taxes on 
consumption goods, for beer, brandy, to- 
bacco. 

Will Russia Supply Enough Materials? 

It is the hope of the leaders of the 
Third Reich to open up Russian raw ma- 
terial resources and to secure increased 
transportation facilities; but even in such 
a case, financial difficulties would still 
handicap increased importation. In spite 
of this adverse factor, Nazi leaders ex- 
pect the establishment of closer economic 
ties between the Soviet Union and the 
Nazi Reich. They know that they can- 
not count on immediate supplies of Rus- 
sian materials and foodstuffs on a scale 
which would decisively fill the gaps in 
Germany’s economy, but they may consid- 
er that German technical assistance and 
new investments would be capable of im- 
proving export potentialities from Russia 
into Germany, given sufficient time and 
provided the Reich succeeds in improving 
the physical trade routes from Russia to 
Germany. 

Should this be the prospect, the Allied 
Powers woulg logically have to intensify 
their efforts to weaken the Nazi State so 
thoroughly that it cannot spare sufficient 
aid to Soviet Russia for the exploitation 
of Russia’s raw material resources. 

An offensive struggle would demand 
that Great Britain and France, as well as 


5 Sept. 15, 1939. 


Germany, increase their armaments out- 
put and import more raw and war ma- 
terials. 

Until now Allied strategy has been 
largely concerned with cutting off Ger- 
many’s raw material resources abroad, 
even in those countries which can export 
to Germany without interference of the 
British fleet. One instance is Great Brit- 
ain’s success in making large-scale pur- 
chases of agricultural products and raw 
materials in Bulgaria and Yugoslavia, 
countries which the Reich has regarded 
as within its sphere of interest. A com- 
mercial agreement, signed last Novem- 
ber, between Great Britain and Bulgaria 
provided for increased Bulgarian exports 
to England. 

The Third Reich is finding it increas- 
ingly difficult to buy the agricultural sur- 
plus production even of neutral neighbor 
countries. During the first World War 
German imports from the Netherlands 
(which were largely transit goods from 
overseas) fell to 11 per cent of the pre- 
war level (1913). Imports from Switzer- 
land, Sweden, Norway and Denmark, how- 
ever, rose considerably. But today German 
imports are handicapped by the lack of 
gold and foreign currency considerably 
more than in 1914-18. 

German military strategy will attempt 
to counteract intensified efforts to stran- 
gle Nazi war economy. The implication is, 
therefore, that Nazi war leaders are likely 
to take the initiative for further expansion 
in areas which might supply the Third 
Reich with foodstuffs and raw materials 
on Nazi terms. The Wirtschaftsdienst in 
Hamburg wrote what may be taken as a 
warning :* 

England itself has admitted that Brit- 
ish purchases of raw materials and of 
agrarian products are aimed merely at 
keeping back from Germany products es- 
sential for warfare. Therefore, it must be 
appreciated that decisions on the future 
commercial policy in Southeastern Europe 
are decided not merely by commercial 


partners, but alsé by Southeastern — 
itself. 


The Nazi Reich will need ores ond agri- 
cultural products from the Scandinavian 
countries. The latter countries, however, 
will find it difficult to obtain payment in 
cash (gold) or in suitable products. 
Peaceful trade between these countries and 
Germany is possible only on a limited 
scale. A desperate Reich might therefore 
attempt to use its armed forces to obtain 
Swedish ores, Danish and Dutch butter 
and meat, as well as Rumanian oil and 
Bulgarian grain on “credit” or on Nazi- 
dictated terms. 


British Imports From Scandinavia 

Any such expansion of German milita- 
rism in Northern and Southeastern Eu- 
rope would greatly affect British import 
policies. Great Britain would have to re- 
place lost imports in particular from 
Scandinavia and the Netherlands. At 
present these countries supply Great 
Britain with agricultural products and, in 
addition, with some industrial raw mate- 
rials. Vital British imports of bacon, meat, 
butter, eggs, paper, cardboard, paper-mak- 
ing materials (wood-pulp), timber and 
iron ore are today being shipped from 
Scandinavia and the Netherlands. British 
imports from Northern and Eastern Eu- 
rope during the first eight months of 1939 
are shown in Table V. 


TABLE V. SHARE OF NORTHERN AND 
EASTERN EUROPE IN BRITISH 
IMPORTS 


Q 
7 





SESeBINs 
> G0 G0 Go © G00 


The British Government has established 
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Table VI. 





British Imports From Eastern Europe, Etc. 


(January-August, 1939; thousands of pounds sterling) 
Scandinavia, South- 
Netherlands 
and Baltic. 
Nonferrous metals and manufac- 


*includes imports from areas not shown separately. 


east 
Europe. Germany U.8.8.R. U.S.A. *Total. 
Pak 1,074 80 2,566 26,640 
83 1,006 h 1,018 11,251 
“ye ae : 1,218 6,523 
443 75 2,145 2,944 27,090 
c ont 230 9,758 
—_ 1,017 nie 492 10,597 
810 183 678 9,588 31,847 
ees 83 1,342 1,330 12,012 
1,992 60 537 5,713 40,184 
662 aay a 1,935 9,995 
aes 29 72 50 6,862 
ee ways ae 170 ,538 
327 pie 8 2,761 62,246 
os we ae ye 34,572 
252 606 














a strict control of foreign trade. British 
imports of vegetable products, beverages 


' and*tobacco, for instance, have ‘been cur- 


tailed to a marked degree. Even imports 
from France of goods ordered before the 
outbreak of war but not of vital neces- 
sity for a wartime economy have been 
barred from entering Great Britain. 

In England itself the consumption of 
raw materials has been restricted. The 
‘London Economist? published the frank 
admission : 

We are, in fact, living on our stocks. 
In spite of constant agitation for the in- 
crease of stocks, the probability is that 
the country began the war with stocks 
that were below normal, except in one or 
two special items. 

This is confirmed by British import 
Almost overnight a system of 


ported raw materials and foodstuffs had 
to be introduced. The government, for 
instance, advised poultry and pig produc- 
ers to provide for a reduction of one-third 
in purchases in barley and maize during 
this year. 


TABLE VII. THE ALLIED BLOCKADE 
AND GERMAN IMPORTS 
Per Cent 

Total From 

Imports Countries 

(1,000 Not Barred 

a ate by — 
RIN pac sc ccc cescccesese 15,349 
oh eeimananmaats 5,653 53.5 
Riis soos crcccccer teens 4,414 93.2 
REL saiccscvccccccesens 10,087 23.8 
|. See 3,625 29 
Ce wc cessccceccscces 0,877 a 
Skins (raw, from cattle).. 20,465 62.5 
EEE)... . cc ccccacee 9,024 45.3 
kins (raw, from sheep).. 6,078 31.1 
ka se ccrvecsces cos 640 73.6 
MEO. 60s cee cee eees 926 93.8 
Ses 136,053 36.7 
mese ore ........... ,959 71.4 
EE Soa 5 500.060 c8 20s 4,942 87.0 
Wolfram ore ............- 12,721 79.3 


Neutral countries like Italy are suffer- 
ing from a scarcity of industrial raw 
materials as much and often even more 
than the belligerent countries. Germany 
already owes a clearing debt of about 2 
. billion lira to Italy. German coal exports 
have been curtailed so that Italy finds it 
difficult to obtain payment even for cur- 
rent exports. The Reich offered the sale 
of German ships which were laid off in 
Italian ports, but such a sale would not 
be sanctioned by Great Britain and 
France which are in control of the Medi- 
_ terranean Sea. Mussolini also has great 
difficulties in obtaining urgently needed 
raw materials from other countries. Ital- 
ian shipyards which obtained British or- 
‘ders tried to arrange payment of 50 per 
cent in cash and 50 per cent in scrap 
iron. Mussolini is quoted as having said: 
“Raw materials from abroad either cost 
astronomical sums or are not to be had 
for love or money.” 


Intensified Struggle for Raw Material 
Supplies 
Regarding supplies of industrial raw 


_/ materials, the situation differs sharply 


from that of the first World War. Since 
that time British capital has developed 
its raw material resources within its own 
empire, with the result that Britain no 
longer is as dependent as it was in 1914 
-on imports of essential raw materials from 
the United States. But Nazi leaders 
speculate that as a result of the Hitler- 
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Stalin pact, the U.S.S.R. will attack Brit- 
ish Empire life lines. An official Berlin 
information service recently stated 
(“B. W.,” No. 49): 


Russia’s possible conquest “of Erzerum 
(in Northeastern Turkey) and its impor- 
tant strategic and commercial position, 
leads the Voelkischer Beobachter to go 
into some interesting surmises in perspec- 
tive. For instance, from Erzerum there 
are good transportation lines to the Tigris 
region and the oil fields of Mosul-Kerkuk 
“where the British Empire could be at- 
tacked at one of its most sensitive points.” 
It is from here that England transports its 
oil to Haifa, and France to Tripoli. 


This might be regarded as mere specu- 
‘ation, but there is no doubt that intensi- 
fication of war activities ii Europe would 
necessitate a considerable increase in the 


consumption of war materials, and Great 
Britain has to prepare for such a time. 
The London Economist states’: 

We can defeat Germany only by ac- 
cumulating an unquestioned preponder- 
ance of all the materials of war. The only 
way in which we can be sure of winning 
the war is by looking ahead to a time 
when we shall be able to take the offen- 
sive with at least an equality of man- 
power and a crushing superiority of ma- 
terials. 

Should offensive warfare be initiated 
under present conditions, the Third Reich, 
without sufficient supplies from Russia, 
would be at a great disadvantage, at least 
in so far as its supplies of raw materials 
are concerned. In contrast to this, sup- 
plies from America are available for 
Great Britain and France. For these 
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powers the American market is function- 
ing like a second or third line of supply, 
which can be used if the first line of sup- 
ply fails or becomes inadequate. In such 
a case, Britain and France will largely 
buy finished products because they are 
less bulky than raw materials and be- 
cause skilled industrial workers will in- 
creasingly be conscripted by the army. 

The great weakness in the strategical 
position of the German wartime economy 
thus consists largely of the fact that the 
Third Reich has no second or third lines 
of supply upon which it can call, at least 
as long as additional large-scale imports 
from Russia are impossible. The only 
way for the Nazi Reich to overcome or at 
least to reduce this vital weakness would 
be to make new conquests in foreign coun- 
tries. 




















Table VIII. German Imports of Essential War Materials 
(Imports mostly from countries subject to the blockade; in thousands of metric tons) 
(Jan. -June), 
1937. 1938. 1939." 
INE S50 os ra Wiss ead oniete Basle aN easier 4,307.8 44,967.0 892.1 
ED OD SUS ge secs ewslab cam aban t2et in secon 620.9 21,927.5 11,246.3 
nis dine de Apiet adeeb s0tes ene eAy sen enes 154.5 444.9 421.2 
I cde ic casas Pakueaee eee atat as sede Gee 588.0 1,164.1 430.1 
te ee peer ee 554.2 425.8 153.8 
RID 5 di bs ope saine pans dane se 555.6 654.0 336.5 - 
Copper (rough and alloys) 169.9 272.4 115.6 
cat cubes kees awn ewhsessc 132.2 176.4 110.1 
IE Since visa c naw eahansaenk ed CeenKes mak oe 20.0 34.2 15.8 
I Mi pods SR ener se ccdws peceevausraesobeedee 3.4 4.0 2.2 
re ys Ge 4 dean bones sae eas ees 1,464.4 1,430.9 127.5 
eS | err errr re ee 1,313.1 1,184.6 528.6 
Tin ore 6.6 6.1 2.6 
TIM 2... scccccccces 10.3 12.1 4.8 
Zinc ore 146.3 185.0 80.3 
Zinc (spelter) 70.6 49 46.1 














Conflicting Standards of the Fair Labor Standards 
Act and Unemployment Compensation Laws 


By EMERSON P. SCEMIDT 
University of Minnesota 

REQUENTLY the economic pur- 

poses of two laws come in conflict. 

A case in point is the incompati- 

bility of the hours provisions of the 
Fair Labor Standards Law of 1938 and 
the “éxperience rating” clauses ‘of the 
Unemployment Compensation Acts. If an 
employer works his men overtime during 
the peak, he must pay time-and-a-half. 
If he adds extra. men, only to lay them 
off in the slack period, he is penalized un- 
der the Unemployment Compensation 
Law. 

The Fair Labor Standards Law provides 
that employers engaged in interstate com- 
merce (this includes nearly all manufac- 
turing and most wholesaling) may not 
work their employes more than forty- 
two hours a week (forty hours beginning 
next October) without penalty of time- 
and-one-half pay. 

There are some exceptions, such as em- 
ployers engaged in the first processing of 
farm products (Sec. 7 (c) ). Employers 
engaged in businesses declared by the ad- 
ministrator to be “seasonal” may also be 


excepted, provided the employes to be ex-' 


empted from the hours provision are cov- 
ered by a collective agreement limiting 
the hours to 1,000 in a six-month period 
and to 2,000 hours in a twelve-month 
period and specifying some form of an- 
nual basis of payment. But these excep- 
tions embrace a good many “ifs.” 


Most Businesses Seasonal 


An examination of the normal sales data 
either by weeks or by months shows that 
practically every industry is somewhat 
seasonal. With the exception of a few 
food-producing industries, there are vir- 
tually no industries that do not have their 
monthly peaks and valleys, yet these are 
not declared to be seasonal under the law. 

Under the “experience rating” provi- 
sions of unemployment compensation laws 
in over thirty States, employers who add 
workers at the peak and then must lay 
them off because of lack of business are 
penalized by being forced to pay a high 


(up to 4 per cent) unemployment compen- 
sation contribution rate. Industries which 
are stable and do not experience periodi- 
cal layoffs may qualify for rates from 1 
per cent to zero in the several States. 
Thus the purpose of these unemployment 
compensation laws is not primarily to 
provide unemployment benefits for laid- 
off workers, but to give the employers a 
financial inducement to stabilize their 
operations throughout the year. 

In some industries it is possible to pro- 
duce for stock in slack periods. Again, it 
may be possible to alter-the consumers’ 
demand and thus remove part of the sea- 
sonality, and there are other devices which 
have been developed. However, in many 
industries and in specific plants it is dif- 
ficult for the employer to provide year- 
around work in the face of intermittent or 
fluctuating demand for his commodity. 


Fair Labor Standards Act a Barrier to 
Annual Wage Plans 


There is a widespread movement on 
foot for the adoption of annual wage poli- 
cies. Under these, employes are paid 
fifty-two pay checks per year, based on a 
forecast of perhaps 2,000 hours of work 
and a budget of a stated number of units 
of output. 

The writer has had occasion to inter- 
view most of the employers who have 
adopted annual wage plans, as well as 
many others who are trying to qualify for 
reduced unemployment compensation rates 
under the “experience rating’ provisions 
of unemployment compensation laws. In 
Wisconsin, especially, where experience 
rating has been in effect the longest, it is 
impossible to find an employer covered 
by the law who is not making some ef- 
fort at stabilization and many are think- 
ing of adopting some form of annual wage 
plan. But immediately they run into the 
obstacle created by the hours provision of 
the Fair Labor Standards Law, under 
which expanded hours during rush periods 
penalize them with the requirement that 
they pay time-and-one-half for hours in 
excess of forty-two because they cannot 
qualify readily under Section 7 (b) or (c). 


If we assume the purpose of the limi- 
tation of hours clause to be sound, the 
same goal could be achieved if merely an 
annual ceiling to hours were applied, 
rather than a weekly ceiling. The pur- 
pose of the hours provision, no doubt, was 
to provide more jobs. But if a given num- 
ber of employes with a system of flexible 
hours could produce a given quantity of 
goods in a year, it should be in the public 
interest to divert surplus labor to the pro- 
duction of other commodities or services, 
rather than to add workers during a tem- 
porary peak, only to lay them off later. 

That is, if an employer during peak 
periods were to increase the hours of work 
for his regular men to perhaps fifty or 
even sixty a week and made corresponding 
reductions to thirty or even twenty hours 
a week in slack periods, the same volume 
of work would be available and the same 
income to labor would be paid by this em- 
ployer. But under the law he cannot 
readily do this. If he works his regular 
men overtime he must pay time-and-a- 
half. If he adds extra men, only to lay 
them off in the slack period, he is penal- 
ized under the unemployment compensa- 
tion law. 

Under this proposed change a large 
proportion of the employes who now have 
uncertain and intermittent income would 
have assurance of a stated regular week- 
ly income, with benefits not only to the 
worker, but the community as well. It 
would still be possible to limit the annual 
hours of employes to 2,184 (42x52) this 
year, or 2,080 (40x52) next year. Thus 
there would still exist a “ceiling” to an- 
nual hours. 

But specific employers would find this 
element of flexibility of great advantage 
in meeting peak demands without being 
penalized by overtime payments or by the 
experience rating provisions of the em- 
ployment compensation laws. Further- 
more, this change would encourage an 
expansion of annual wage plans; and it 
would stimulate an extension of the cov- 
erage of such plans to a greater percent- 
age of the employes of plants that now 
have annual wage plans. 


JAN. 
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A Capital Budget: The Latest Form of Rationalizing 
The Huge Federal Deficit 


By JOHN C. GEBHART 


Director, The National Economy League 


“The SEC requires issues of securities 
for public subscription to make a full dis- 
closure of all material facts, and where 
financial data are used, to present them 
on principles of sound accounting. The 
Federal budget and the balance sheet of 
Federal investments as they are now set up 
fail clearly to meet the standards of honest 
disclosure, set by the Federal Govern- 
ment’s own agency. Certainly no cor- 
porate borrower of funds from the public 
could ‘get by’ on such shaky data as the 
Federal Government puts forth.””—ERNEST 
ANGELL, Chairman, the National Economy 
League. 


ANY Americans are now seriously 
asking: “Can the Federal budget 
ever be balanced?” This is a fair 
question after ten years of re- 

peated deficits and a debt increase to date 
of $26,000,000,000. To add to the uncer- 
tainty and confusion, we are now assured 
from responsible quarters that we need 
have no fear of our huge public debt, be- 
cause in our economy some degree of 
deficit is unavoidable and necessary. 
Throughout the decade of deficits we have 
been deluged with-various and conflicting 
theories of deficit financing. 

Ten years ago it was almost universally 
believed that deficits should be avoided 
at all costs. While it was conceded that 
in a sharp business depression a tem- 
porary deficit was inevitable because of 
falling revenues, nevertheless, fiscal pol- 
icy favored reducing expenditures and in- 
creasing taxes as soon as possible to 
achieve an early balance. In the first 
thrée deficit years (fiscal years 1931 to 
1933) this policy was pursued. Expendi- 
tures increased because of emergency pub- 
lic works and RFC loans, but economies 
were made in salaries of Federal employes 
and through the withdrawal of undeserved 
veteran pensions, which, with new taxes, 
it was hoped would end the deficits. 


“Compensatory” Spending 

A marked change came with the lump- 
sum appropriation of $3,300,000,000 for 
public works and other purposes on June 
16, 1933. This launched the government 
on a policy of liberal spending. In the fis- 
cal years 1934 through 1937 the govern- 
ment operated on a policy of “compensa- 
tory” spending on the theory that if pri- 
vate investors‘and business would not, or 
could not, spend, the government must. 
It was believed that through creating pur- 
chasing power production and income 
would be increased to the point that the 
budget would automatically be balanced. 
In his budget message of January, 1936, 
the President said: 

Our policy is succeeding. The figures 
prove it. Secure in the knowledge that 
steadily decreasing deficits will turn in 
time into steadily increasing surpluses, 
and that the deficit of today is making 
possible the surplus of tomorrow, let us 
pursue the course we have mapped. 

The proponents of deficit financing 
credit the gains in industrial production 
and national income from June, 1933, to 
September, 1937, to the policy of Federal 
spending in excess of income. The sharp 
business recession, which began late in 
1937, placed the spending theorists in a 
dilemma. If the improvement up to that 
point had been due to a long period of 
deficits, why did a recession begin with a 
mere reduction in the deficit of 1937? In 
this dilemma one school advocated re- 
trenchment, another a resumption of lib- 
eral spending. 

In November, 1937, Secretary Morgen- 
thau, in a public address, advocated cutting 
expenditures by about $700,000,000. In 
January, 1938, the President offered a 
budget of reduced expenditures and a net 
deficit of less than a billion dollars. 

Then the “spenders” came to the front. 
In April 1938, the President advocated 


A 


DAC 


a “new” spending program, with greatly 
increased outlays for public works, work 
relief and government loans which was 
adopted. In the fiscal year 1939, expend- 
itures reached 9% billions and the net 
deficit 3% billions. This year (fiscal year 
1940) expenditures will reach 9% billions, 
with a net deficit of at least 3% billions. 

The theory of “compensatory” spending 
or a “cyclical” budget is “out the win- 


bears little resemblance to the type of 
capital budgets operated by many muni- 
cipalities. Municipalities have adopted 
capital budgets for two compelling rea- 
sons: State constitutional and statutory 
provisions limit the amount of debt which 
may be incurred, and similar restrictions 
are placed on the taxes which may be 
levied. These limitations have forced mu- 
nicipalities to be circumspect in borrow- 
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Table I. 








Federal Outlays for Durable Improvements, Recoverable 
Loans and Investments 


(Compiled from the President’s budget message of January, 1939, on the basis of 
Treasury classifications of July 1, 1938*; millions of dollars.) 


Direct 
Recoverable Federal Grants to 

Fiscal Loans and Public Public ccc WPA New Public 
Year. Investments. Works. Roads. Camps. Construction. Bodies. Total. 
Sees baud acacanent 263 4 174 «se — ous 684 
Bas cee ivcikencues 873 210 «as ‘eolices Ke 1,372 
. EE ee 181 294 178 9 $e ave 662 
0 EE eee 881 338 332 aK 19 1,838 
Reh kb Nbeckeskee 423 400 317 436 ane 49 1,625 
paves wacenentso% 69 436 486 406 234 1,875 
Meade ecccctaeuas 115 478 351 386 595 273 2,198 
Pecangtehedaaeen 72 4 326 464 190 1,742 
ae ae ee +69 516 204 289 +699 +315 2,092 
WD ecceccstncs 2,946 3,451 2,183 2,264 2,164 1,080 14,088 


* This classification places the transactions of certain lending agencies, like the RFC outside 
the regular budget in trust fund accounts. Accordingly, this tabulation understates the amount of 
recoverable loans. + These are estimates of break-down of actual outlays to approximate the figures 
as given in the President's statement for earlier years. 

















dow.” The spenders now advocate practi- 
cally a permanent deficit. We are, so it 
is asserted, in a period of “secular stagna- 
tion.” Our troubles are due not simply to 
the business cycle, but to the fact that 
further increases in private savings and 
expansion in private enterprise are no 
longer possible. The frontiers are closed; 
the population is becoming static, tech- 
nological. advances and inventions have 
reached their limit. From now on we must 
look to government spending for invest- 
ment, not private saving, to absorb em- 
ployment and to distribute goods and 
services. 


A Federal Capital Budget 

The latest form of rationalizing the 
deficit is the plea for a Federal capital 
budget in which expenditures for durable 
improvements, as well as earning invest- 
ments, are segregated from ordinary or 
current outlays. If the Federal books were 
set up on this method of accounting, most 
of the accumulated deficits wouid dis- 
appear. 

The argument for the establishment of 
a Federal capital budget is based on the 
analogy of business accounting. When a 
private corporation constructs a plant, it 
usually does not charge this outlay to 
current account, but capitalizes it and 
retires it through annual depreciation 
charges. In the same way, it is held, the 
Federal Government should distinguish 
between current expenditures and outlays 
for capital investment. If this method of 
accounting were followed, we need have 
no fear of most of the public debt which 
is now being piled up. 

But this analogy will not hold. In any 
honestly and efficiently operated business, 
expenditures which are charged to capi- 
tal account are those which will yield 
an income to the business and which, over 
a period of years, will be sufficient to 
amortize the entire cost of the invest- 
ment. Besides, a business must set up its 
books so that a true account will be given 
of its assets and liabilities, if at any time 
it should be necessary or desirable to 
liquidate the enterprise. Governments, un- 
like business organizations, are not run 
for profit and they never go into complete 
liquidation. 

The proposed Federal capital budget 


ing for public improvements. But the cap- 
ital budget is tied in with the current bud- 
get in the provisions for debt retirement 
and interest on the debt. About a quarter 
of the current outlays of local govern- 
ments now go for debt retirement and 
interest. 


While the proponents of the Federal 
capital budget have so far offered no 
detailed plan for setting up such a budget, 
two attempts have recently been made to 
classify Federal expenditures for capital 
outlays as distinct from current expen- 
ditures. In a recent article, Stuart Chase 
presents a classification worked out by 
certain members of the “capital budget 
school.”* In his budget statement of Jan- 
uary 1939, the President presented a 
somewhat similar classification of capital 
outlays. Table I, giving a summary of the 
classifications made, serves as a concrete 
illustration of popular proposals for a 
Federal capital budget. 

This is a clever device for making most 
of the deficit disappear. These figures do 
not reveal the items included in the $14,- 
500,000,000 charged for “gross invest- 
ment in plant.” Neither is any explana- 


tion given for the “estimated amortiza- 
tion” of $2,900,000,000 for the gross in- 
vestment in plant, except to say that this 
represents 20 per cent of the total outlay. 
But what does his kind of amortization 
mean? No debt has been retired and no 
surplus accumulated for even the partial 
retirement of the debt. Obviously, if*a 
certain amount of the total is charged off 
each year, in time the total outlay for 
plant will be wiped off the books. This 
may make large expenditures for public 
work and other purposes: look better, but 
it does not retire one doilar’s worth of 
public debt nor reduce by one penny the 
interest charge on the accumulated public 
debts» 


The President’s Classification of 
Capital Outlays 

Since no details, are given for Mr. 
Chase’s classification of “investments in 
piant,” we must turn to the more de- 
tailed classification made by the Presi- 
dent in his budget n ge of Ja y, 
1939. The total figures in the President’s 
table do not agree with those given by 
Mr. Chase for two reasons: (a) Mr. 
Chase’s table is based on the old method 
of accounting and (b) Mr. Chase makes a 
more liberal allowance for the investment 
value of WPA. The new accounting meth- 
od excludes from the general budget net 
expenditures and net credits of the chief 
lending agencies. For this reason the 
classification given by the President un- 
derstates to some extent the recoverable 
loans growing out of expenditures. 
TABLE II. SUMMARY OF STUART 

CHASE’S CLASSIFICATION OF FED- 

ERAL EXPENDITURES AND 
DEFICIT 
(Billions of dollars) 

Running expenses ............ 29.6 
Emergency relief—non-plant.., we 


Gross investment in plant - 
Estimated amortization . 









 ., ., eee ok 
Borrowed funds ............... 21.1 
Deduct: 
Fy Ee ee 11.7 


Indicated deficit 
For emergency relief. . ha 
For amortization ...... ‘ 


According to the classification given by 
the President, there had been spent in 
the fiscal years 1931 to 1939? inclusive, a 
total of 14 billion 88 million for “durable 
improvements, recoverable loans and in- 
vestments.” The details are found in 
Table I. In commenting on this table, the 
President said: 


It should be understood that this table 
is not intended to represent values on an 








Continued on Page 62 


1 Stuart Chase ‘‘Behind the Budget,” At- 
lantic Monthly, September, 1939. 

2In this table, actual outlays in 1939 have 
been substituted for estimated outlays in 
the original table. 
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ANNUAL Review AND Business ForRECAST 
will be published January 25 


Among the many important features of this issue will be articles on: 


A. From an American Point of View, by Winthrop W. Case, associate 


B. From a Foreign Point of View, by Lionel Robbins, British Economist and 
Professor of Economics in London School of Economics. 


Labor—An analysis of labor relations outlook by Professor Leo Wolman of Columbia 


i Outlook—A comprehensive analysis of business conditions, 
production indices and transactions on the Montreal and Toronto Stock Exchanges. 


An important feature will be the complete report of transactions on The New 

York Stock Exchange, New York Curb, security markets of leading cities and 

the Over-the-Counter market. 
Price 50c per copy, postpaid 

Subecription Rate, including Annual Number, $7.00 a Year. 
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WASHINGTON. 

N the opening week of Congress, the 
Administration has taken the national 
unity theme as it did last year. But 
its tone is milder. There was little 
— Ting in the words or the delivery of the 
President’s annual message. As antici- 
pated, the New Deal is avoiding contro- 
versy at this stage in an effort to ease 
over the situations with which it is con- 
fronted. 

Some show of firmness on the reciprocal 
trading issue was indicated in the message 
to Congress. But befote the week was 
out, it became known that negotiations 
had been halted on the Argentine trade 
agreement which places some doubt on 
the New Deal’s determination to brave the 
sectional animosities which a fight on that 
issue would aggravate. 

Similarly the new policies as to the 
’ all-important subject of taxes and govern- 
ment spending indicate a strategic retreat 
calculated to give the opposition no solid 
point at which to strike. 

* 


* * 





THE BUDGET turns out to be very 
close to the figures anticipated in Wash- 
ington. Although the increase in national 
defense and the decrease in other items 
_ are somewhat less than expected, the net 
"result for expenditures, receipts and def- 
icit is roughly $9 billion, $6 billion, and $3 
billion respectively, as we reported two 
weeks ago. By the hocus-pocus of throw- 
ing in a $700 million surplus from govern- 
ment corporations, the deficit is made to 
appear closer to $2 billion. 


THE THIRD SESSION of the Seventy- 
sixth Congress convened Wednesday, Jan. 3. 
‘The Senate and House met Wednesday and 


Thursday and adjourned to Monday, Jan. 8. 
. . . 
NOMINATIONS-—Charles Edison, N. J., 

of the Navy; Robert H. Jackson, 
WN. Y., Attorney General; Frank Murphy, 
Mich., Associate Justice, Supreme Court of 
the U. S.; Breckinridge Long, Mo., Asst. Sec- 
retary of. State; John Cudahy, Wis., Ambas- 
sador to Belgium: George S. Messersmith, 
Del., Ambassador to Cuba; R. Henry Nor- 
web, Ohio, Ambassador to Peru; James H. 
R. Cromwell, N. J., Minister to Canada; Rob- 
ert M. Scotten, Mich., Minister to the Domin- 
ican Republic; Francis Biddle, Pa., Solicitor 
General; John L. Sullivan, N. H., Asst. Sec- 
retary of the Treasury; Daniel Ww. Bell, Un- 
der Secretary of the Treasury; Alvin J. 
Wirtz, Texas, Under Secretary of the In- 
_ terior; Ernest Gruening, N. Y., Governor of 
Alaska ; Col. Edmond Bristol Gregory, Quar- 
termaster General with rank of Major Gen- 
eral; Col. John Francis Williams, Chief of 
the "National Guard Bureau, War Depart- 
raent, with rank of Major General. 


* s s 


EXECUTIVE COMMUNICATIONS — H. 
" Doc. 528, Jan. 3—Annual Message of the 
eens of the United States. 

Doc. 529, Jan. 4—-The Budget of the 
Unites States Government, Fiscal Year End- 
ing June 30, 1941. 

(Also numerous annual reports and special 

— of Federal departments and 


agencies.) 


RESOLUTION REPORTED—HRes26 (Dies) 
H. Report No. 1476, Jan. 3—Continue Special 
Committee to investigate Un-American Ac- 
tivities. A report from the Dies Committee 
‘was filed Jan. 3 and ordered to be printed. 


. . se 


NEW SENATE BILLS—S3020 (Hayden) 
Postoffices and Postroads Committee—Fed- 
eral aid highway authorizations. (HR7695). 

$3029 (Millér) Judiciary—Amend sec. 48 
Judicial Code. 

$3030 (Connally) Finance—Larger Federal 
contribution for old-age assistance. 

$2037 (Maloney) Military Affairs—Protect 
_domestic iron and steel industry in interests 
of national defense. 

SJRi90 (Eliender) Agriculture & Forestry— 
— of shares of the sugar crop 


 $Res201 (Maloney) Rules—Committee on 

Commerce not to report any rivers and har- 

bors or flood control bill containing an 

(gpg aa authorizes any project 
000, 


_ $Res202 (Downey) Banking & Currency— 
Sites ix secaatioante feasibility of 


an 






































Beginning of New Session 


By KENDALL K. HOYT 


The term “tailor-made budget” is to be 
resented by any self-respecting tailor. 
Never has this Administration, even in 
past budget messages which were plainly 
inconsistent with each other and with the 
fiscal facts of life, handed an incoming 
Congress such a thoroughly political ac- 
counting of the people’s money. Gone, to 
be sure, are the outspoken arguments for 
deficit spending as a national “invest- 
ment” which were advanced a year ago. 
The message merely states that expenses 
cannot be tapered off too rapidly. 

To be sure, some economies have been 
effected, but the facts have been obscured 
by omitting expenditures for the old-age 
retirement fund, included in previous bud- 
gets. According to the National Economy 
League, the true picture, in the fiscal year 
ending June 30, 1941, as compared with 
the two previous fiscal years, is as shown 
in the accompanying table. 

By recommending as a tax increase the 
odd figure of $460 million, the budget 
keeps the national debt within $4,939 mil- 
lion at the end of the 1941 fiscal year, or 
a bare $60 million below the statutory 
debt limit of $45 billion. One deficiency 
bill could easily eat up this margin. Of 
course the main interest of the New Deal 
is to keep from passing the limit before 
the November election. This can be done, 


Calendar of National Legislation 
Week Ended January 6 


building superhighways and of investing ex- 
cess savings in national highway systems. 
. . > 


NEW HOUSE BILLS—HR7630 (Hook) 
Ways & Means—Authorize loan to Finland. 
Also HR7631 (Hook), HR7659 (Smith, Wash.). 

HR7633 (Snyder) Interstate & Foreign Com- 
merce—Prescribe tolls to be paid for use of 
locks on all rivers in United States. 

HR7636 (Barry) Postoffice & Postroads— 
Local delivery rate on certain first-class 
matter. 

HR7637 (Bland) Merchant Marine & Fish- 
eries—Liability of vessels in collision. 

HR7641 (Crowe) Appropriations—$15,000,000 
for acquisition of forest lands, fiscal 1941. 

HR7643 (Doxey) Agriculture—Simplify na- 
tional forest administration. 

R7644 (Doxey) Ways & Means—Federal 
grants for old-age assistance to match States 
2 to 1 up to $10 and equal State contributions 
in excess of $10. 

HR7645 (Voorhis, Calif.) Ways & Means— 
Provide revenue; equalize taxation. 

HR7650 (Hobbs) Roads—Aid to States in 
making toll bridges free extended to bridges 
becoming part of Federal-aid system by 
March 3, 1942. 

HR7651 (Kean) Judiciary—Convene Con- 
gress whenever a national emergency is de- 
clared. 

HR7658 (Smith, Conn.) Military Affairs— 
Protect domestic sources of iron and steel. 

HR7665 (Vinson, Ga.) Naval Affairs—Es- 
tablish composition of U. S. Navy. Hearings 
started Jan. 8. 

HR7695 (Cartwright) Roads—Federal-aid 
highway authorizations (S3020). 

HR7696 (Dirksen) Agriculture—Amend U. S. 
Grain Standards Act for grading of soy- 
beans. 

HR7699 (Edwin A. Hall) Judiciary—Forbid 
certain political contributions by labor 
unions. 

HR7700 & HR7701 (Jones, Texas) Interstate 
& Foreign Commerce—Lighter-than-air craft 
construction. 

HJR397 (Bolles) Foreign Affairs—Discon- 
tinue diplomatic relations with Soviet Russia. 

HJR398 (Doxey) Appropriations—Aid to 
needy farmers in flood and drought areas. 

HJR405 (Maloney) Agriculture—Apportion- 
ment of shares for 1940 sugar crop. 

HRes337 (McDowell) Rules—Select commit- 
tee investigate powers of President under 
any national emergency proclamation. 

HRes338 (Dickstein) Rules—Select commit- 
tee investigate unemployment. 

” . > 

PENDING BILLS left over from previous 
sessions retain the status which they had 
reached on adjournment last year. A brief 
list of the more important measures was 
printed in The Annalist of Jan. 4. A more 
extensive list was published in The Annalist 
of Aug. 24, 1939. 


unless Congress chooses to anticipate the 
issue. It is noted, nevertheless, that with 
the debt ceiling pressing down, the Ad- 
ministration has cut items which it pre- 
viously insisted could not be cut. 

_ The prize inconsistency of the whole 
message is the statement that the Hoover 
Administration risked national bank- 
NATIONAL ECONOMY LEAGUE’S “TRUE 


PICTURE” OF THE FEDERAL BUDGET 
(Millions of Dollars) 


1941 1940 1939 
Est. Est. Act. 
Expenditures 
as old age)..... 9,027 9,636 9,210 
Recei pe 
(including all payroll 
WEE iissccanwaceswcen 151 5,704 5,668 
DOOR Is bccn ctincas 2,876 3,932 3,542 
Means of Financing Deficit 
Use of — of “ 700 
government c ations. ae 
New taxes..... se meee res 460 nae 
Draft on general fund.. re 1,150 262 
Debt increase............. ‘11,716 2,783 3,280 
WN leche ence Woecaee 2,876 3,933 3,542 


ruptcy by lack of spending whereas Mr. 
Roosevelt’s speeches in 1932 charged that 
Hoover’s extravagance was leading the 
nation to the brink of ruin. Thus goes 
the President’s new study in scarlet ink. 


Some observers anticipate that the cuts 
in items such as relief and agriculture 
will be restored by Congress so that the 
blame for big spending can be shifted 
upon Congress. This does not necessarily 
follow. For the first time, economy has 
been proved an overwhelmingly popular 
issue. Widespread support of Senator 
Taft’s budget balancing views has been 
noted by the politicians who will be 
wanting to carry the economy issue on 
their own account. The joint committee 
proposed by Senator Harrison is the an- 
swer of the conservative Democrats. 

Although the incentive toward local and 
special purpose spending still is strong 
despite a general desire for savings, and 
while the retreat of the Administration 
takes the edge off the..issue, much can 
be done if the economy bloc holds firm. 
As we have pointed out, there is less 
incentive than in the past elections for 
big spending. Heavy public works could 
not get under way fast enough to help 
much in the 1940 election and the Hatch 
act limits the New Deal control of project 
workers. The more strongly public opin- 
ion is expressed for economy, the more 
incentive there will be for the New Deal 
to go slow on spending. Thus, for once, 
a political motive can serve in the public 
interest. 

# * * 


THE SCHEDULE OF CONGRESS 
hinges largely on progress made by the 
appropriation bills. The special session 
was confined to neutrality legislation, and 
unlike the special session of 1937, did not 
plow ahead with supply bill hearings in 
the interests of an early adjournment in 
the election year. But the House Appro- 
priations Committee, between sessions, 
has advanced five of the major bills. 

One of the early measures before the 
House is the Anti-Lynching Bill, knocked 
out of committee by a majority petition 
in the regular session last year. A quick 
start is being made, however, on the Army 
and Navy Deficiency Bill to take care of 
the expansion covered in thes President’s 
executive order after the outbreak of the 
European war. Next in order are Inde- 
pendent Offices, Treasury-Postoffice and 
Agriculture. After that, the tentative se- 
quence is Navy, Interior, State-Justice- 
Commerce and War. A relief deficiency 
bill—there were two of them last year—is 


‘National Government: The Administration Makes Mild 


not currently discussed. But the prospect 
for another Winter of heavy unemploy- 
ment may cause pressure in that direc- 
tion. 

Next in importance among the House 
committees is Ways and Means. Hearings 
on the reciprocal trade treaty program 
have been expected to begin early, but the 
schedule has been uncertain because of 
the question of taxes. Hearings on the 
Patman Anti-Chain Store Bill had been 
planned to start the session. But it is ex- 
pected that they will give place to more 
urgent matters, although Congressman 
Patman has been busy building up support 
among his colleagues. 


Among the important early activities is 
the beginning of House hearings on the 
Vinson Naval Expansion Bill. Also in the 
House, the drive is on for continuance of 
the Dies Committee probe of Un-American 
activities. New Dealers are working out 
concessions in hope of making the United 
States Housing Authority Bill more pal- 
atable by asking for less than the second 
$800,000,000 provided in the bill as passed 
by the Senate. 

In the Senate, efforts are being made to 
unblock the Rivers and Harbors Author- 
ization Bill by permitting points of order 
to be raised against Senate committee 
amendments calling for projects over 
$5,000,000 each. Last year the Commerce 
committee increased the total of author- 
izations to $408,000,000. The Maloney res- 
olution would cut this sum in two by strik- 
ing out the big projects which were added. 

There is still pressure behind the Amer- 
ican Bar Association’s Administrative Law 
Bill. It is expected that a new sponsor 
will be found to succeed the late Senator 
Logan. The pending action on Wagner 
act amendments, however, somewhat re- 
duces the incentive for action since it was 
against arbitrary methods of the NLRB 
that the bill was largely aimed. Besides, 
a special committee was set up by Mr. 
Murphy to institute voluntary reforms in 
administrative procedure. 

* * + 


NEW APPOINTMENTS are thought 
unlikely to strike much opposition. Eleva- 
tion of Murphy “The Pure” to the Supreme 
bench, which would have been fought in 
the Senate last year, is expected to go 
through after his year as Attorney Gen- 
eral. Promotion of Jackson to the Attor- 
ney Generalship is seen as an attempt to 
build up a possible candidate for Vice 
President, since the attempts of two 
years ago to build him up to Presidential 
proportions failed to gain support. Among 
the other appointments, Edison for Secre- 
tary of the Navy and Bell for Under-Sec- 
retary of the Treasury are considered un- 
usually good. The New Deal is not risk- 
ing the unpleasantries over confirmations 
which it faced at the beginning of last 
session, 


Abstracts of Recent 
Important Articles 


By HELEN SLADE 

The Impact of the War on American 
Commodity Prices, by Edward S. Mason 
(The Review of Economic Statistics, No- 
vember). Events in Europe will, most 
likely, soon influence “prices, production, 
employment and incomes in this country,” 
for Allied purchasing power in the United 
States can be estimated at about ten bil- 
lion dollars. “Any probable influence of 
war demands on commodity prices in the 
near future seems likely to be overshad- 
owed by the situation with respect to raw- 
material stocks and business inventories.” 


pee 
Continued on Page 62 | 


JAN 1 




































i! we wa = 


. = Ww @ 





Thursday, January 11, 1940 


THE ANNALIST 






39 





- Financial Markets: 


TOCK prices have declined moder- 

ately during the past week. Bond 

prices have moved in a narrow 

range. Earnings reports continue 
favorable and the market’s decline is to 
be attributed to technical influences and 
uncertainty concerning the European sit- 
uation. 


The most important losses during the 
week have been in Chrysler, the steels, 
Westinghouse, Sears Roebuck, Western 
Union, Great Northern, Allied Chemical, 
Air Reduction, Johns Manville and Inter- 
national Harvester. General Motors, Radio, 
General Electric, Continental Can, Penney, 
General Foods, Corn Products, National 
Biscuit, Loew’s, Liggett & Myers, Ameri- 
can Tobacco and Texas Corporation have 
either held stable or advanced slightly in 
the face of the decline. 

Fourth quarter earnings statements 
and estimates in general make a very 
favorable appearance and it is a little sur- 
prising that the market has declined in 
the face of such favorable figures. The 
unsettlement appears to be due partly to 








WEIGHTED AVERAGE OF 8 LEADING 
INDUSTRIAL STOCKS 
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Low. Last. 
108.4 108.5 
106.9 106.9 
106.2 107.1 
106.7 107.1 
105.5 105.9 
105.1 106.0 


the natural tendency of prices to react 
after the rally at the end of the year and 
partly to the additional unsettlement in 
the European situation, where there have 
been reports of increased naval and air 
activity, on the one hand, and other 
developments suggesting a somewhat 
stronger possibility that hostilities- will 
end later in the year. The stock market 
naturally proceeds on the assumption 
that Allied reverses or peace would be a 
depressing factor. 

As during the past several weeks, busi- 
ness news has continued to be of a rather 
mixed character and the most favorable 
items have had to do with the aircraft 
industry. Among these reports has been 
the announcement of a plan of Lockheed 
to raise new capital through the sale of 
stock in connection with its expansion and 
development program. 

The favorable record of the rubber in- 
dustry has received considerable publicity 
during the past several months and these 
results have been confirmd in the re- 
port of Lee Rubber and Tire for the 
fiscal year ending Oct. 31, 1939, showing 





[AVERAGE PRICE OF HIGHEST GRADE | 
| on RAILROAD BONDS DAILY 
—SAILROAD BONDS DAILY _ 


| 108,— ——108 | 
! ‘vo 





| 

| 
ee A tit tt igs | 
NOV oEC JAN 














AVERAGE PRICE OF HIGHEST GRADE 
RAILROAD BONDS 


939 
Oct. 





Sept. 
104.42 
104.34 


02. 
102.67 101.14 
102.60 101.63 
was 102.42 
102.74 102.81 


Stocks Work Lower as Business 


News Continues Mixed 


a profit of $5.46 per share as compared 
with $3.71 per share in the year before. 
It may be noted, however, that earnings 
for this fiscal year do not reflect results 
in the period following the November 
price cuts by leading tire producers. 

Confusion in the foreign situation as a 
result of the removal of the British War 
Secretary and irregularity in sterling ex- 
change in the earlier part of the week 
have perhaps had some unsettling effect 
upon financial sentiment. In the absence 
of more definitely unfavorable financial 
news, however, their effect upon stock 
prices has been slight. 


The general outlook continues un- 
changed. Wall Street’s assumption that 
general business activity will react some- 
what during the next several months is 
borne out by the trend of recent weekly 
figures on activity in leading industries. 
This unfavorable current trend, however, 
appears to be at least offset by the very 
high level of current activity, even after 
the reaction, and by the high level of 
corporation earnings in the fourth quar- 
ter. Thus the course of stock prices over 
the next two or three months is a particu- 
larly puzzling problem. If one looks at 
the probable trend of business, it appears 





that the market should decline. But if 
one considers the probable level of busi- 
ness, even after a reasonable decline, 
prices seem low. 

Perhaps the contrast between the pres- 
ent level of common stocks prices and of 
activity and earnings is greatest in the 
railroad group. When railway traffic 
was at this level in 1936 and 1937 many 
railroad securities were selling for double 
or more their present prices. Evidently 
investors believe that recent traffic levels 
will not be maintained. Railroad earn- 
ings results of the past several months, 
however, are extremely interesting as 
showing what the roads are capable of in 
a period of high general industrial ac- 
tivity. M. C. 
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OLESALE commodity prices 
displayed an easier tone in the 
first week of the new year and 
The Annalist Index declined 
ibae-tenth of a point to 82.4. Prices, how- 
' ever, are more than three points above a 
year ago, largely because of advances in 
_ metals, fueis, textiles and miscellaneous 
items, particularly rubber and paper. 
Grain markets declined last week on 
' feports of more favorable weather over 
the growing areas. Livestock markets 
were irregular with hogs and lamb weak 
while steers and cows improved. Silk 
dropped heavily on Japanese selling. 
_Among the more speculative items, rub- 
ber and copper were firm but tin de- 
clined. Cotton was a strong spot last 
week with prices climbing to the highest 
") level in more than two years. 

DAILY COMMODITY PRICES 


Futures Spot 
ton. Wheat. Corn. Hogs. Index. Index. 


as .14% 5.75 64.07 169.4 
3.. .74% 5.78 63.90 169.4 
as 74% 5.63 63.43 168.8 
2. -T45% 5.68 63.07 168.4 
Bi, 74 ... 62.98 168.3 
ec, «ai. 74 5.68 63.15 168.7 
9°. 73% 5.65 

description of ‘items used see THE "ANNALIST 


*Approximate. j 
COTTON 

F the balance of 1940 proves to be as 
] good as the first week, cotton traders 
P Ealgg certainly have a prosperous New 
' Year. In the heaviest trading in three 
: weeks cotton futures swept up to new 
| highs for more than two years before a 

Wave of profit taking pushed prices 

eaeerply lower. At the close of Saturday's 
* session, however, a strong rally took place, 
7 ‘s0 that closing prices showed net ad- 
| vances of from 15 to 29 points. 


* 








DAILY COTTON PRICES 
_MAR CH CONTRACT 


—H1.$ 


os ame —410.5 


CENTS PER POUND 
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Spot prices in Southern markets were 
especially strong, with the average of ten 
leading markets crossing the 11 cent level 
for the first time since the latter part of 
MOVEMENT OF AMERICAN COTTON 


a of running bales; as reported by the 
: New York Cotton Exchange) 


--W’k Ending Thursday-, Yr.’s 
. Jan. 4, Dec. 28, Jan. 5, Ch’ge 











1939. 1939. P.C. 
: Into Si oar 
Pee to n ite 8 £ so 
iene 9,699 9, 5 %140 + 36 
eries Durin Week: 
domestic mills 183 155 61 +150 
' To foreign mills. * $ 10660 * 
To all mills...... . . 167 * 
Pnverics Since Au 
'o domestic ‘mills Kc 40s 4, 222 3,231 + 36 
To foreign mills. 1,885 
To all mills.... ° bd 5,116 ° 
week .... 206 105 51 +201 
mee Aug. 1..... 3,158 2,952 1,940 + 63 
Visible Supply (Thursday): 
_ World total ..... ° . p bd 
leek’s change... 2! bd —119 6 
re. S. A. only..... 6,457 6,582 6,283 + 3 


+Not avaiiabic. 


A large part of last week’s rally can 
be traced to strength in foreign markets. 
peculation on a wide scale was. resumed 
‘Liverpool, Alexandria and Bombay. 


Cotton Hits 


American cotton in Liverpool is now sell- 
ing at an unusually wide premium over 
American cotton in Southern markets. In 
Bombay, Indian cotton is selling for more 
than American fiber, whereas the reverse 
is usually true. 

High prices for cotton abroad reflect 
the increasing difficulties of shipping the 
fiber across the ocean. While Germany’s 
U-boat warfare appears to have died 
down, that state of affairs is not likely 
to last long, as is evident from the recent 
upward revisions in ocean freight rates 
and the high insurance premiums being 
demanded. 

Here in this country cotton prices are 
being retarded by the huge amounts in 
the Government loan. While the supply 
of “free” cotton is very limited the sup- 
ply of Government cotton is overwhelm- 
ing. According to the latest available fig- 
ures, roughly 4,000,000 bales of 1938 cot- 
ton are under the loan. This fiber can 
be sold at current prices and the growers 
can realize a substantial profit. 


Prices Slightly Lower, but 


New High 
4 

The cotton trade would give a whole lot 
to know how much of the 1938 cotton is 
being withdrawn and at what prices will 
the remainder come to light. Until these 
questions can be answered, the future of 
cotton prices is very uncertain. Perhaps 
the best thing that can be said at present 
is that prices aren’t likely to decline very 
much—barring, of course, a complete col- 
lapse in the cotton textile industry—while 
they might go a good deal higher. 

As is usual for the first week of a new 
year, the gray goods market was dull 
last week, since the majority of the trade 
was too busy computing the year’s prof- 
its and taking inventory to bother with 
purchasing additional supplies. 

There is some difference of opinion as 
to how long the cotton mills can operate 
at their present fast clip without any new 
business in large quantities. Some observ- 
ers feel that the mills will maintain their 
present rate for some time even if gray 
goods sales remain at low ebb. Others 
feel that some slackening must take place 













































THE ANNALIST WEEKLY INDEX OF WHOLESALE 
venstennnsiatateiabl _PRICES (1926100) 

100° r T Sa AS ee T ——100 

+ a4. 90 
| 
= Sees ea’ i ae + 80 
7) eee eee eee ee SESS eee ee 2 SRSeS eee aes ses Pe eee 70 
JSFMAMISASONDISFMAMISASONOSFMAMIIJASONODIFM AMI IJASONOSFuMAMISASOND 
1936 (937 1938 1939 1940 
Farm Food Textile Building Chem- Miscel- All Com- 
1938. Products. Products. Products Fuels. Metais. Materials. icais. laneous. modities. 
Jan. 7 77.4 70.2 59.5 84.1 97.5 69.3 86.8 71.1 79.3 
1939 é 
Dec. 2 75.5 69.7 76.0 87.2 98.9 72.2 85.9 8 80.8 
Dec. 9 77.1 70.3 76.6 87.3 99.0 71.8 86.8 81.4 81.5 
Dec. 16 77.1 70.3 78.1 87.2 98.7 71.8 86.8 81.7 +81.7 
Dec. 23 78.5 69.8 78.9 87.2 98.7 71.8 86.8 82.0 81.9 
Dec. 30....... 79.5 70.6 80.0 87.0 99.4 71.8 86.8 80.8 82.5 
ha. 78.6 70.9 79.3 87.1 99.2 72.3 86.8 81.7 82.4 
Percentage changes for week from: 

Last week. —1.1 +? — 0.9 + 0.1 — 0.2 + 0.7 0.0 — 0.1 
Last year..... + 1.6 + 1.0 +33.3 + 3.6 + 1.7 + 4.3 0.0 re) + 3.9 
SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 

; ’ Jan. 6, 1940. Dec. 30, 1939. Jan. 7, 1939. 
Wheat, No. 2 red, c.i.f., domestic (bu.).... $1.2 $1.24% $0.86' 
SE Fe a nae 74 z 
Oats, No. 2 white (bu.)..........cscccccecses .53 2 ‘ 
Rye, No. 2 Western domestic, c (bu.) rite -94 .66' 
Barley, malting (bu.)............--..seeee- 71 .69 
Flour, Spring _— Os Et A eee 6.45 6.40 4.60-4.80 
Cattle, — gy heavy steers, aver- 

age, age SS Rr 9.875 9.875 11.37% 
= 8, ape and ae average, Chicago 

TEL PRE RE EGS EE 5.68 5.71 7.48 
Beef. Western dressed steers, 700 lbs. and 

up, good and choice, average (100 lb.).... 15.00 17.12 
Hams, smoked, 10-12 Ibs. (Ib.) -17875 -20 
Pike Miles ROO EBD. os casos snoaares 17.25 25.38 
Bacon, No. 1 dry cure, 6-8 7 18.50 23.50 
Lard, steam Western (100 Ib.) 6.70 7.30-7.40 
Sugar, raw, oatty8 eS eae ee : J -0280 
= - refined L ees RENE CREO Fe CRS rine ying yr or 

offee, Santos, o. (8 Beer ere rye ’ ° r J 
elt, MMM ICY, pn coccaseccsscasny scone 0570 0608 “0466-0471 
Cotton, ee oe 2 he .1146 -1136 .0891 
NE MORES 5 55 0netnd sss ahdhee ane sewe se os 1.13 1.155 85 
Silk, 7 ge Japan, 13- “4 . |? a 4.15 4.325 1.82-1.87 
Rayon, 150 denier, first quality (lb.)...... .53 53 51 
Worsted Yarn, Bradf ord, 2-40s, halfblood 

weaving (b.) EE EAS mere 1.7375 1.7375 1.3625 
Cotton yarn, carded 20-2 warp a.) Bid i is ae 3% .23 
Printcloth, 38%4-inch, 64x60, 5.35 (yd.)...... 0544 05% 04% 
Cotton sheeting, brown, 36-inch, x60, 4.00, 

unbranded double cuts (yd.).............. 06%-.06% -0634-.06% 05 
Hides, light native cows, RE ae 15 15 12 
Leather, union backs teers 38 .38 
Rubber, plantation ribbed smoked sheets 

Ct eae FS Tee aren -1912 -1910 16% 
Coal, anthracite, chestnut (short to - oatey 5.75 5.75 6.40 
Petroleum, crude, at well, Oil, Paint and 

rug Reporter avg. for 10 fields (pb. )t.. 1.1845 1.1845 1.11 
Gasol ne, at refinery, Oil, Paint and Dru 

pee orter avg. for 4’refin’y centers (gal. if -051702 0523275 .04780 

ron, Iron Age composite (gross ton). 61 22.61 20.61 
Figished steel, Iron Age composite (100 lb.) _2.261 2.261 2.286 
Steel scrap, Iron Age composite (gross ton) 17.67 17.67 14.92 
Copper, electrolvtic, delivered Conn. (Ib.). -1250 -1260 -1125 
popper, © enpart, OID ian ccesresace -1235-.1250 -1230 i 

SS. ULES RO RE ee ee» 0552 0552 -0485-.0490 

Tin, Straits in cath cn swdennnene ens 47625 4925 4680 
Zine, East St. Louis (b.). 2.2.22 2.1. sl... 0575 -05875 -0450 
Silver, Handy & Harman official (oz.)..... a% 42% 
Cottonseed oil, crude, bleachable, s. e., 

MUNN Bick Sanico thes ox cuecus desea : -0600 . 
Paper, newsroll contract (ton)............. -00 -00 50.00 
Paper. wrapping, No. 1 Kraft (Ib.)........ -0525 051875 .05 

tPrices for previous Friday. {Not quoted. 








unless unfinished goods business soon im- 
proves. 

Exports of cotton last week totaled 
206,000 bales, more than four times a year 
ago. Season exports are now 3,158,000 
bales, a gain of 62 per cent as compared 
with the comparable period of last year. 

A breakdown of cotton exports for the 
season to date shows that Great Britain 
has been our best customer, whereas she 
was in fourth place last season. Thus far, 
English mills have taken almost 1,000,000 
bales, as compared with, roughly, 275,000 
in the corresponding period of last year. 

Japan holds second place with 456,000 
bales this year, a decline of about 30,000 
bales as compared with last season. 
Thanks to the return to more normal life, 
cotton exports to Spain in the period ended 
Jan. 4 were 190,000 bales, as compared 
with only 1,000 bales last season. Other 
large buyers were France, Italy, Sweden, 
China and Canada. Germany—which took 
almost 290,000 bales in the first half of 
last season—accounted for only 39,000 this 
season, while Poland has dropped to 6,000 
from 109,000 bales. 

The Commodity Exchange Administra- 
tion gives cotton traders a clean bill after 
an extensive investigation into the price 
movements of cotton during mid-Decem- 
ber. The CEA reports that “the wide 
swings * * * were associated with price 
movements on foreign markets.” We do 
not think such investigations are worth 
their cost, but are mentioning it because 
it seems to be the trend of the times. 
What used to be nobody’s business is now 
everybody’s business. 

THE GRAINS 

HEAT prices rose on Tuesday and 

Wednesday of last week, but the 
early rise could not hold and prices lost 
almost 5 cents a bushel from the peaks. 
At the close of trading on Saturday, how- 
ever, quotations were virtually unchanged 
as compared with the previous week. De- 
spite the uncertainty of prices, volume of 
trading remained large, with almost 150,- 
000,000 bushels changing hands !ast week. 
During a large part of 1939, weekly vol- 
ume was less than 100,000,000 bushels. 





iz = 
DAILY WHEAT PRICES 
_MAY CONTRACT 


HS 


“110 






CENTS PER BUSHEL 
CENTS PER BUSHEL 


A7 OS 











Traders continue to keep a sharp eye 
on weather reports. Last week news was 
received that the snowstorms that covered 
a large part of the wheat belt at the end 
of 1939 failed to give as much moisture 
as had been at first supposed. In some 
cases, too, the wheatfields were bare when 
the sub-normal temperatures hit the re- 
gion and there was further damage to the 
crop. 

Whatever optimism traders were able 
to glean from the weather reports, how- 
ever, was offset by the fear of imports 
from Canada despite our tariff of 42 cents 
a bushel. Early in December, Winnipeg 
futures were selling about 9 cents below . 
the Chicago variety without any allowance 
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for foreign exchange. The difference is 
now more than 17 cents. Commission 
houses report that spot Canadian grain 
is being offered at Buffalo at only a cent 
or so above American grain. 

Should this country be forced to import 
wheat from Canada it would be a vivid 
example of the failure of the New Deal’s 
agricultural schemes. The failure is even 
more marked because Canada is at war 
and presumably needs her wheat. 

In its latest review of the wheat situa- 
tion, the Department of Agriculture con- 
tinues to estimate the 1940 harvest at 
600,000,000 bushels, or about 60,000,000 
below domestic requirements. Some Chi- 
cago observers now think the harvest will 
be even smaller, especially should the 
Spring crop hit a spell of bad weather. 

The Northwestern Miller reports De- 
cember flour production at 6,228,000 bar- 
rels, a jump of almost 1,000,000 barrels 
as compared with the November total, but 
somewhat below the 6,473,000 barrels pro-- 
duced in December, 1938. 

Domestic wheat exports continue to 
scrape bottom, with only 3,000 bushels 
going overseas in the final week of 1939. 
Season exports aggregate 12,338,000 bush- 
els, a sharp drop as contrasted with more 
than 30,000,000 bushels in the comparable 
weeks of the preceding season. 

After all options had crossed the 60-cent 
level for gains of from 1% to 2 cents a 
bushel, corn futures weakened to close 
with only fractional gains. Trading was 
about the same as in the preceding week, 
although activity increased on the upside 
and decreased when prices moved lower. 

Market observers assert that the fail- 
ure of substantial export buying to develop 
is the cause of the sluggish action of 
prices. The Department of Agriculture 
estimates that corn exports this season 
may fall under those of last year despite 
war in Europe. 


SUGAR 

Considering the bullish implications car- 
ried within the initial 1940 quotas, sugar 
prices turned in a very disappointing per- 
formance last week. The “U. S.” options 
showed gains of from 1 to 8 points after 
having sold higher. The “World” con- 
tracts improved about 3 points on the av- 
erage. Trading was quite active. 

The Department of Agriculture has 
placed the 1940 sugar quota—which is 
based on past consumption, as required 
by law—at 6,725,100 tons, a figure much 
lower than anticipated by the trade. 

The initial quota compares with 6,755,- 
386 tons allowed for 1939 and 7,042,733 
tons as the final quota for 1937. 

A majority of the trade seems to feel 
that the new quota is bullish and marks 
a step forward for the long-depressed 
sugar industry. Some observers have 
pointed out that, atfer allowing for sup- 
plies now in this country, it would only 
take a 3 per cent increase in consumption 
to bring about a very tight spot situation. 

Speculators dislike buying on this the- 
ory, however, because once prices begin 


‘to go up they are under the threat of ad- 


verse action by the Department of Agri- 
culture. As long as sugar prices are 
dominated by Washington, it is obviously 
foolhardy to forecast even a day ahead. 

While things are bad for the producers 
of sugar they are even worse for the re- 
finers. Last week refined was cut 10 
points to 4.60 cents a pound, the lowest 
since the end of August. On Monday of 
this week another 10-point reduction was 
put into effect. At present prices are 125 
points below the September peak. Gov- 
ernment policies can be “credited” with 
the recent decline. 


COFFEE 
Santos options improved moderatly last 
week, with gains averaging about 7 points 
at Saturday’s close. The lack of trading 
interest is beginning to worry the coffee 
industry. Last week not a single transac- 


ewmrta 


tion took place in Rio options for the sec- 
ond week in a row. About 125 Santos con- 
tracts changed hands, which compares un- 
favorably with over 700 in September and 
a 1938 average of roughly 500 per week. 

The statistical position of the coffee 
bean is not inspiring. Domestic visible 
supplies at the first of the year, for ex- 
ample, were 1,560,000 bags, a slight in- 
crease over a year ago and a jump of al- 
most 400,000 bags as compared with 1938. 
Even worse is the fact that ten times as 
much is available in Brazil and each time 
coffee prices attempt to rally there are 
ample supplies to fill all needs. 

Domestic deliveries in December aver- 
aged 41,500 bags a day after allowance for 
seasonal variation, a rather sharp decline 
from the record-breaking November level 
but somewhat above December, 1938. 
Coffee continues to arrive, however, at a 
faster pace than consumed, with the con- 
sequent depressing effect upon prices. 

RUBBER 

On the smallest volume of trading since 
midsummer, rubber futures lost ground 
last week. The March contract lost 3 
points to close at 18.72, while the Septem- 
ber option dropped 23 points to 18.20. 
Traders, however, were impressed by the 
fact that the slight decline in quotations 
failed to break the “line formation” that 
has been developing since the October 
lows. 

On Monday a vigorous rally took place 
which carried some options up as much as 
50 points, the largest gains witnessed in 
several months. 

Reports from Detroit continue to radiate 
optimism. Automobile output in the first 
week of the new year is estimated at 
8§,000 units, a slight decline as compared 
with the previous week, but roughly 12,000 
units above a year ago. Trade observers 
report that many automobile companies 
are far behind in their orders despite the 
recent weeks of frantic activity. 

Official sources estimate that there are 
now 30,700,000 cars on American roads, 
a record breaking figure. Tire sales dur- 
ing 1940 should hang up several records, 
according to present estimates, and that 
fact should aid crude rubber prices. 

COTTONSEED OIL 

Prices rose to the best levels since early 
September despite some weakness in hog 
prices at Chicago. The January option 
rose 11 points, to close at 7.08. It had 
previously sold for 7.33 cents. Many trad- 
ers were disappointed in the fact that vol- 
ume of trading did not expand on the rise 
into new high ground. In fact, only 314 
contracts were sold last week, the smallest 
in almost two months. 

Reflecting competition from other oils, 
consumption of cottonoil in the eleven 
months ended November totaled 3,078,000 
barrels, a decline of 10 per cent as com- 
pared with the corresponding months of 
1938. Consumption since Aug. 1, though, 
has averaged 20 per cent above a year 
ago, thanks to materially higher consump- 
tion of oleomargarine. 

SILK 

Although volume of trading fell to the 
lowest levels in more than three months, 
silk speculators had a hectic time last 
week. Poor December statistics and sell- 
ing from Japan forced prices down more 
than 40 cents from the previous high. At 
the close of the week January was $4.06, 
off 12 cents, while the late July option was 
down 8% cents, at $4.01. 

On Monday prices opened 10 to 20% 
cents higher and held firm all day. At the 
close quotations were up 7 to 17% cents. 

Domestic consumption of raw silk dur- 
ing December was only 21,129 bales, the 
smallest for any December since 1921 and 
a drop of more than 40 per cent as com- 
pared with 1938. Our index of silk con- 
sumption fell to an all-time low record ex- 
cept for the “infancy” years of the in- 
dustry. La RUE APPLEGATE. 











Cotton—Old: 
PS Saree 
ME. Miiecnécune 
pF 0 Sa 
p EE Eee 
CE Gineetweeuns 
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Jan. 6 close..... 
Week’s range ... 


Previous it 


Week Jan. 7, ’39 


Contract 
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Jan. 1 
Jan. 
Jan. 
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Jan. 6 close. 
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Ja.4 Au.30 De.13 Au.28 Ja.3 Se.2 Ja.3 Sel 


COMMODITY FUTURES PRICES 


(Grains at Chicago; others at New York) 


Daily Range 





coum : March. y: July. 
= a “Dow. High. High. Low. High. Low 
hinged olida 
aeave 11.28 » 11.15 11.19 1.06 10.87 10.73 10.53 10.39 
ound 11.28 11. 1.25 11.10 10.92 0.79 10.60 10.45 
ageue 11.25 11.18 11.17 11.07 10.88 10.78 10.55 10.44 
cena 11.23 11.16 11.14 10.96 = * 10.70 10.51 10.34 
Saacas py ae 11.20 10.96 10.66 0.50 10. 
canes 11.22 n 11.11@11.20 . was eS 10. 50 
seewe 11.28 11.15 11.25 10.96 0.66 10.60 10.33 
vate 11.07 10.83 11.07 10.78 10. 7 0. 45 10.31 10.02 
penne 8.49 8.27 8.53 8.26 8.31 8.03 8.07 7.78 
§ 11.45 7.29 11.28 7.36 10.92 7.54 10.60 7.63 
| De.13 §Ja.27 De.13 — Ap.20 Ja.3 My.17 Ja.3 Se.1 
January. reh. May. Jul October December. 
Hoh: Low. High Low. High. Low. Hig h. Low. High. Low. High. Low. 
oli ay 
11.27 11.27 11.00 10.91 10.73 10.62 10.08 9.85 9.97 98.77 
11.30 11.30 11.07 11.05 10.82 10.72 10.14 10.04 10.07 9.99 
11.35 11.38 11.28 11.27 10.93 10.93 10.76 10.74 10.11 10.01 10.04 9.96 
Ba 11.24 11.18 10.96 10°96 10.72 10.60 10.11 9.95 10.05 9.90 
11.34 11.34 10.83 10.83 10.59 10.59 10.04 9.93 9.90 9.87 
1.39 n 11.34 t 10.97 n 10.71 n 10.00@10.04 9.96 n 
11.35 11.35 11.34 11.18 11.07 10.83 10.82 10.59 10.14 9.85 10.07 9.77 
; wae ..- 10.88 10.61 10.4 10.24 9.80 9.55 9.73 9.49 
11.35 8.37 11.45 8.19 11.07 7.87 10.82 7.90 10.14 8.26 - 


id and New Contracts: Traded week ended Friday, Jan. 5, 629,900 bales; pre- 
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Traded week ended Friday, bn 5, 142,172,000 bushels; previous week, 131,070,000; 


year ago, 77,311,000. 
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a a a .39% t 39% .38 Jan. 4 .27% July 24 . 
ray aie a8 350 ht z., - —pne 19 $308 Det 9. eo 
*Bushels traded asethel “2,911, — 2 “4,964,000 
Rye: 964, 
ee 17 b .73%et Ve .17% Dec. 18 .48% Aug. 12 
July 8 ag 4 iy i 76 Ae 16 Dec. 18 52 Oce 9 4 S 
*Busheis traded 8,781, 10,211,000° © —— 2 3 000 
Cyeeee ee 
an. . .. 5.40n 5.64 5.55 6.75 Sept. 6 4.10 3 
Mar. ....... 5.76 5.50 5.50t 580 567 682 Sept. 6 419 aus. i 4.61 441 
May . 5 5.57 5.58t 5.86 5.75 6.90 Sept. 6 429 Aug. 14 4.72 451 
WO acne. 5.85 5.64 5.64n 5.92 5.82 6.95 Sept. 6 4.38 Aug 14 481 4.63 
SE axecees ye! eS ‘3: ss cs += rot 12 4.92 Nov. 9 493 4.71 
Contracts traded 565 "1,263 a oe “ae 
Cpa (No. 7) Old a j 
BP ae ersaca 1 OB 3.70 Dec. 1 3.70 Dec. 1 
—- (No. sectaatated v Contract: 
biouuee .21n 4.82 Sept. 4.08 Dec. 20 “da 
May .. 4.28n 4.75 Sent. 12 4.18 Des. 20 aa 
7 ¥ Akasa’ .-. 4330 4.85 Sept.12 4.20 Aug. 30 eda 
pert Betas aan +32 4.30 Nov 4.28 Dec. 21 oan 
CC aa “ta eceweau 9 aceegeeen ee 
Coftee—D (Santos No. 4): -_ » 
‘gendainh 3 .25 n 6.80 Sept.14 5.88 Apr. 
May 6.35 6.30 6.33@6.34 6.26 6.20 6.84 Sept. 15 597 June B Ses Sot 
July ........ 6.42 6.37 6.40t 6.34 6.29 6.85 Sept.14 609 July 3 6.68 6.63 
Sept sitar 6.43 6.37 6.4306.44 $.35 6.35 6.54 Nov. 8 6.24 Nov. 30 6.70 6.65 
ae twidne "ise xs .40 Dec. 29 . 29 6.75, 6.08 
Mar... e 
ee 11.29 11.24 11.28@11.30 11.25 11.21 12.90 Sept ’ 
May .. -H- 15 121.10 11.12@11.17 11.12 11.03 12.60 Sept 8 83 ,—A i 3 Hr 
: ee -10 11.07 11. oat. 10 11.07 10.97 12.60Sept. 6 9.25 Aug. 9.63 9.42 
po Sener ri 11.03@11.08 10.91 10.91 11.41 Nov. 8 10.91 Dec. 9.66 9.47 
CC seadad a a" aa netaaaae pera es. gg 0" 
es ou; ae 08@7 
MT ceed nce 15 (7. -20 7.03 690 7.85 Sept. 6 5.40 Aug. 14 7. 23 
May AS 7.26 7.06 7.15@7.16 7.14 7.00 7.90 Sept. 6 5.50 ‘Aus. 14 13S 3 
fay Lae 7-35 T 16 i i 1.26 7.10 7.94 Sept. 23 6.65 Nov 7.67 7.41 
JULY cis eds, 170 F : : soe? 7.65 Dec. 18 6.75 Nov. 20 1.15, 700 
Hides: 
ae 15.59 14.86 15.02@15.06 15.52 14.88 16.39 Sept. 25 10.11 A 
June 15.91 15.15 15.26t 15.75 15.20 16.67 Sept. 3 10:50 Aue. 33 135 ie 
Sept. -16.19 15.53 15. 520 15.58 15.87 15.51 16. 19 Jan. 3 14.56 Nov. .22 13.80 
kiss whee “td gy nee eesti 14.00 13.60 
“Mars... mer 
Se 18.95 19.00@19.05 19.17 18.85 21.88 Sept. 6 15.64 Apr. 
May ... . 18.80 18.72 18.72b 18.78 18.60 21:85 Sept. 6 16.20 ane. 29 i 16:35 lela 
uly . 18. 18.43 t 18.70 18.35 21.85 Sept. 6 16.27 Aug. 31 1640 16.10 
Sept. ....... 18.50 18.26 18.20@18.25 18.50 18.28 18.85 Dec. 18 17.35 Nov. 16 16.37 16.15 
isis ea eel sea 18.20 Jan. 5 18.20 Jan. as" 
Silk—Ne 1 ie 
an. . ij 93 4 .08 4 4.18 4 Dec. 26 2.1 June 12... Be 
Mar. 5 Se 4.15 3.92 4. 06% 4 Hs 4 Dec. 26 e187 Sept. 11.78 1.75% 
;~ Baa tos 3a ato t@4.02 £30 to i Dec. 26 307" New. 27 Lio LB 
,, REE ok, *%,,* y a 30 Dec. 26 3.07 Nov. pe 1.75% 
“— a5 hs ak 1.87 
| Ge Ee u 87 n 191 1.80 296 Sept. 7 1.59 Oct. 21 1, A 
Mar oackas 1.95 1.89 1.91@1.92 201 1.88 298 Sept 8 1.68 Oct. 31 is ise 
May -- 199 1.93 1.95@1.96 2.06 192 3.00 Sept. 8 1.71 Oct. 31 1.97 1. 
July ........ 203 1.96 1. 00 2.07 1.97 3.04 Sept. 8 1.75 Oct. 31 2.00 1.96 
Sept. 19a 2.05 2.00 2. 98 2.11 1.99 3.01 Sept. 7 1.78 Oct. 31 2.03 1.99 
(, Rn oe A i ee “5 aa?’ 03 Jan. 2 1.98 Jan. 3 ** saan 
Su car No. 4 Te aris 4 
eas . ’ } 1.51% 1.58 1.47 2.54 Sept. 8 I. June 141.1 ° 
Ma Mesaw kia 1.57 1.48 1.5144@1.52° 1.60%1.48 2.55% Sept 8 1.0944 May 23 Lit th 
July «.--++.. 1.57% 14 1.52 1.53 1.61 1.49 2.56 Sept. 8 1.17 Aug. 18 1.16 114 
stredis teoea © 3 ; a. 50 2.53 Sept. 8 1.33% Oct. 311.17, 2: 
Wool tops: ae 106 , 
lar -0 104.0 105.5@105.6 104.0 103.0 121.4 Sept. 25 78.0 Apr. 11 83.0 81.2 
May ........ 102.0 99.9 10Let 100.1 98.9 119.4 Sept. 25 78.0 Ang. 25 a3 81. 
- es = 3 one," oe6 7 _ . 3 8 Nov. 10 83.2 att 
C cae t28 . 0 es 3 .0 Dec. 9 92.1 Nov. 10 83.5 
a Asked. b Bid. n Nominal. t Traded. @ Bid and asked. “Week ended Friday. §1939. 
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OSITIVE statistical evidence became 
available last week corroborating 
the estimated sharp decline in 
THE ANNALIST index of Canadiarr 
business activity during November. The 
Dominion Bureau of Statistics reported 
that its index of manufacturing (1926 = 

§0) fell to 136.9 in November from 143.7 
“a (in October. The mining industry enjoyed 
a remarkable advance, however, the bu- 
Teau’s index rising to 236.7 from 194.2 in 
“October (all indices after seasonal adjust- 

ment), and softened the decline in indus- 
trial production. The bureau’s production 
‘index fell only 0.7 point, from 139.7 in 
October to 139.0 in November. But it is 
the index of manufacturing activity which 
igs More comparable with THE ANNALIST’S 
index. 

Thus, there has been a rather marked 
decline in the pace of factory operations 
a decline which is not compatible with 
Canada’s position as provider for the 
Allies. When one looks around to see in 
which individual industries the slump has 
been most pronounced, he finds the non- 
essential tobacco industry, the rubber and 
‘petroleum using and the lumber and the 
iron and steel industries (including auto- 
“Mobile manufacturing) have suffered the 
“More severe reactions. 
~~ Perhaps the most significant decline is 

that in the steel industry. On a season- 
| ally adjusted basis, steel ingot and cast- 
| ings output fel) some 3 per cent between 
October and November; pig-iron produc- 
tion, on the other hand, declined much 
More sharply, about 12 per cent. Since 
iron and steel are basic war materials, 
| one could hardly have expected even such 
@ moderate decline as that which occurred 
in steel ingot production. But one can 
@asily overemphasize the importance of 
“the November falling off in steel and iron. 
Production in the last two or three months 
1 _ has been so near practical capacity that 
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ae THE ANNALIST INDEX OF CANADIAN 
BUSINESS ACTIVITY 
(Adjusted for seasonal variation and long- 
time trend) 
Nov., Oct., Sept., Nov., 
1939. 1939. 1939. 1938 


ae “Blast, power prod isin ed 72.8 74.8 79.7 65.: 
; wer production 91.9 92.2 9 








= Reports Point to a Slackening of Canadian 
| Business; Employment Up 
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some decline might have been made neces- 
sary because of urgent repair work on 
blast furnaces. Again, when production is 
at or almost at practical capacity there 
is very little room for expansion. 
the usual period of seasonal 
is apt to pass without the customary in- 
crease in output taking place. 


effect is to cause the production index to 
decline after seasonal adjustment. 
Another factor that may well be oper- 
ating in the steel industry and may be 
largely responsible for the moderate slump 
in November is the poor showing that has 
been made by the automobile industry. 
The increase in motor car output has been 

































decidedly less than normal (the Dominion 
Bureau’s index fell from 137.9 in October 
to 96.7 in November), making for less 
than normal demand for steel from one 
of that industry’s leading customers. Re- 
cent trends that have become established 
in the auto industry—e. g., the sharp gain 
in commercial car production at the ex- 
pense of passenger car output—may indi- 
cate an approaching change in the im- 
portance of the leading steel-consuming 
industries. The refrigerator, washing ma- 
chine, passenger car and even farm im- 
plement and railroad equipment indus- 
tries, etc., may give way to the munitions, 
airplane, truck and shipbuilding industries. 
During the transition period from the non- 
essential to the essential pursuits there 
may well occur temporary periods of de- 
clining steel output. The present decline 
may be considered in this light. 

The so-so performance of the automo- 
bile industry has been extended in part at 
least to the retail distribution of new mo- 
tor vehicles. New passenger car sales 
were slightly below those of November, 
1938, when 7,583 cars were sold, as com- 
pared with 7,548 this last November. New 
car sales, however, were approximately 30 
per cent higher than those in October. 
When one considers that general retail 
trade was approximately 6 per cent higher 
in November than in the comparable 
morth of 1938, it is evident that pleasure 
cars have not been moving so rapidly 
from factory to consumer. 

The sale of new trucks and buses, on 
the other hand, showed the astounding 
increase of 55.9 per cent from 1,050 in No- 
vember, 1938, to 1,637 in November, 1939. 
The gain over October’s sales was about 
30 per cent. The remarkable advance in 
retail distribution of trucks and buses is 
chiefly the result of the rise in general 
business activity and the consequent 
growth in the need for additional means 
of transportation by industry. It should 
be remembered, however, that the most 
important outlet for Canadian trucks has 
become the overseas market. Whereas re- 
tail sales of commercial cars rose 30 per 
cent between October and November, total 
production almost doubled in the same 
period. 

The greatest demand for motor vehicles 
has originated in the prairie provinces— 
the result of the improvement in farm pur- 
chasing power. As compared with a 56 
per cent gain in truck sales between No- 
vember, 1938, and November, 1939, trade 
in Manitoba rose 66 per cent, in Alberta 
57 per cent and in Saskatchewan 331.4 per 
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3.0 86.6 50 
jobile production.... 88.5 79.5 45.6 114.4 
5 @wsprint production... .. 80.2 82.8 75.3 71.1 L 
ingot productio e -1 141.8 114.8 81.5 
if — production --100.0 108.2 78.3 53.8 
. -8 74.1 136.3 154.6 
Eat ath iaics 0-600 ae .3 206.8 220.8 190.9 
Doomeotie. abeieie sos is 3p --- 108.2 95.4 95.1 
ibber eeorts 9 Ee ces --. 139.6 69.3 76.1 
UEOECS............ ... 214.4 105.6 138.0 
Sia sé enallith 95.0 113.3 111.3 77.8 
St eee, 70.3 106.7 102.8 102.2 
iseareewe 181.5 198.5 146.0 120.7 
- 21.0 136.5 125.7 100.7 
Paeraks ae 21.0 27.7 21.4 24.4 
ae *92.0 497.9 86.2 82.5 
*Preliminary. +Revised 
Week Ended 
STOCK EXCHANGE STOCK EXCHANGE 
STOCKS STOCKS 
Bales. High. —" -—-- Sales. Pe Low. noe. 
5 Acme Glove 6 2,070 Seagram. 24 
1,285 Algoma 16% 15% 15% 15 Seagram pf oy, = 
oe pf. 96 95 7 2.108 Dom Brid.. 40 
eeees om! 
25 Angl Tel pt 49% 49% 40% $ Dom Gis. iat 20 
1,130 Asbes ..... 2 26 «26 1,837 DomS&CB.. 1 
140A Rg . 16% 16% 16% 350 Dom Store. 5: 
6,621 Bathurst... 15% 14% 15 350 Dom Tar... 7% 
205 Bwif Gr...1.75 1.75 1.75 50 Dom Tar pf 87 
30 Bwif G pf. 28 50 Dom Tex.. 89 
368 Bell ....... — 167% 168 1,115 Dryden .... 11% 11 
2,373 Bic os 140 Electrx .... 10% 10% 
tc rmrs 120 Enam & Ht 3 
3C Pow B 3 2% 3 260 Fam Play.. 23 
; 35 Bruck ..... 4 5% +) 300 Fn a of 
470 17% 17 1 652 Gatineau 16 
365 Bulolo 23 860223 120 Gatin pf 954 - 9514 
2,901 m 8% 7 8g 240 Gatin rts 6 
170 CanCem pf. 96 95% 96 3,055 G Stl war.. 10% 
aon Fre B. 21% a% ary 15 ot Gon ! 02 02: 
< Gat 5% pf102% 1 1 
— Fnd... 4 40 Lee gure att 7 6 
<a Gan y pf % 72 7% 1,480 Gypsum ... 5 4% 
ihe. 1, 
bes Gan 88 pf. 11” 10 16% as eee ae” ee 
150 Cdn Brnz.. 45 43% 44 1,041 How Smith’ 22 22 
3,245 Cdn Car ... 1 15% 16% 72 ith pf.100%4 1004 
ain Gea Car pf 28% 27 am ie HudBayMin 34 32% 
Scorece J Pi 1 
111 Cel pf 127, 127% 127% 1,607 Imp Tob... ie” 15% 
50 Cel rts..... 20 250 Imp Tob pf 7 Ti 
© MR Gikos pesisy 110 1104 ao 2. 2 = 
gee Pe. ‘101 101 101 135 in Bronze. 21 1 
Lt: & ae 1,347 Int Nickel.. 46% 4! 
Alcoho! A... 3 31 2,510 Int 23 
Alcohol B... a se 40 1 re ys 
Cdn Loc 4 «4 6M 40 Int Pow pf. 85 82 
TT 8% 8% 235 Lake Wds.. 27 26% 
9 a 9 4,120 Lang ... 15% 15% 
. 48% 48% 60 L Secord 13. 3 
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20 Ott Pow. vt. 103% ot 102% 


10 StLFiour ‘pf. is" 125 = 
LPap pf. 50% 








STOCK EXCHANGE 
STOCKS 
Sales. a — — 


69 Wpg El A.. 
160 Wpg El B.. 
30 Wpg 


3 
E! pf. 11 
3,006 Zellers awn'e tes 


1, = Zellers p 


1 Pow Neves. 3% a 491% 
BANKS 
10 Can Nat....160 159 


52 a as See 
99 Montreal ..210 210 
7 tia 1 
123 Royal 185% 182 


CURB MARKET 


2,604 Abitibi .... 


~ 2 2 
2,410 Abti 6 pf.. 17% 16% 16% 





an 
1,100 Com 


a ae 
"100 Gon Ol... “1 ait ait 21 





See Page 64 for Unlisted Canadian Quotations 





CURB MARKET CURB MARKET 
STOCKS MINING STOCKS 
oe — Sales. High. Low. Last. 
8,357 Cons Pap.. m3 14,000 Arntfield. - 14% .11% .14 
3,140 Cub Aircrft as 1,000 Base - 29° 29 
105 Davi Tee 18 7,100 | ty «++ AB ..11 .19% 
220 David B... 18% 13% 50 Big Miss... 2 10 .10 
50 Dom Sq Co 4% 4% 4 2,200 Can Mal... .87 .83 .87 
15 Dom Oilc... 32 32 32 21,500 Cent C. — ss Oe 
2,245 Donn A - 10 Hid 9 100 yao Be, Min 15 15 15 
Donn ee 8 8 3,000 Cons _— 16 16 = .16 
29E Dairy pf 5 5 2,500 Duparq -02% .02% .02% 
485 Fairchild .. 64 6 4,550 East Ma.. 3. 95 3.75 3.80 
725 — Aircr. 9 8% 85 9,625 Eldorado . 1.25 1.00 1.10 
Ford A. 22 21 21 325 Fal Nickel 4. 25 4.10 4.25 
1 r.... 20 20 20 25,125 Francoeur.. . : r 
2,380 Fraser Vt.. 21% 20% 20% 7,286 Jm Cons -03% .03 .03 
114 Freiman pf. 35 35 35 23,000 Joliet Que... -0! 04% .05% 
Hy El Sec.. % 7% er Lake 1.45 1.45 1.45 
1,300 Int Ut B... . , 2, Lk Shore.. - 31 31% 
Lake St J.. 28 27 1,200 Lapa Cad. a 62 
7,089 MacLaren.. 22 20 21 2,000 Lebel ..... 32 02 .02 
assey 59 58% 58 2,820 Macassa ..4.55 4.35 4.40 
179 McColl pf.. 99% 99 1,000 McKenz RL1.45 1.40 1.43 
275 Mitchell 1 1% 14 1,600 Mewatt ... 57% .57  .57 
4 Mtl Is) P P ° 2,175 Obrien ....1.82 1.68 1.68 
oore Corp. 45 45 45 800 Pamour ...2.35 2.25 2.25 
130 Page Her..111%110 110 600 Pandora .. .04% .044% .04% 
24 Paton 1,200 Pato ...... 2.25 2.15 2.25 
40 Pow Cor 1pt100% 100% —_ 3,050 Perron ...2.05 1.96 2.05 
5 Pow Cor 2pf 4 200 Pick Cr....4.15 4.15 4.15 
1,037 Prov Trans. 3 % 1,625 Preston ...2.40 2.25 2.25 
Que Tel 4% ‘te 4% 100 San Ant...2.40 2.40 2.40 
185 Royali' a - 36 36 36 1,000 Shawkey .. .03  .03 .03 
Sang: ° oo 30 We 2,105 Sherrit -1.15 1.10 1.12 
be 8 Bride $ 5 5 3,850 Si ---- 82 .80 .83 
ES cccoe 20 «620 2,400 Sladen - 61 .59 .61 
15 Thrift pe... 6 6 6 21,793 voce ohh oO OD 
50 Uni Amu... 123, 12% 12 23,220 Sullivan . .1. 00 .89 1.00 
25 Uni Sec.... 1,495 Teck H...-4 10 4.05 4.10 
455 +. Brew. ny 1. 11 30 Ventures ..4.25 4.25 4.25 
210 Wal 4 4 100 Waite Amul5.85 5.85 5.85 
125 Walkers pt. 2% 20 38,900 Wood Cad. .21 .19% .21 
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cent. The same trend is evident in pas- 
senger car sales, which fell 0.5 per cent for 
the whole Dominion, but gained 61 per 
cent in Manitoba, 22 per cent in Alberta 
and 212 per cent in Saskatchewan. 

These figures, it would appear, refute 
the analysis of farm income and its prob- 
able effects on business presented in these 
columns last week. The reader may re- 
member that this analysis contended that 
the gain in farm income will not have so 
favorable an effect on general business as 
most observers are predicting. One reason 
for this is that farm income outside the 
province of Saskatchewan has increased 
only 6 per cent, and will be offset in 
large part by the rise in the prices of the 
goods purchased by farmers. The other 
is that the marked advance in agricultural 
income in Saskatchewan has come after a 
series of droughts which had resulted in 
the contracting of sizable debts by the 
farmers in that province, so that much of 
the increased purchasing power wil] have 
to be used in the repayment of that debt. 

The recent trend of motor vehicle sales 
in the prairie provinces does not nullify 
this analysis. The sales gains in Alberta, 
for instance, were well above average (es- 
pecially for passenger cars), yet cash 
farm income in that province was 4 per 
cent lower than it was in 1938. British 





vember, the prairie provinces have not 
only failed to equal the average sales 
gain for the Dominion as a whole, but as 
a matter of fact, they have shown losses 
in three types where the Dominion as a 
whole has experienced gains. Whereas the 
increase in the sales of men’s clothing 
stores between November of last year and 
this year amounted to 6.8 per cent 
throughout the Dominion, the prairie 
provinces reported a loss of 1.7 per cent. 
Women’s clothing stores in the prairie re- 
gion fell off 1.4 per cent as compared 
with a gain of 6 per cent for the entire 
Dominion. A loss of 4.6 per cent in prairie 
province department store sales in the 
same period contrasts with an advance of 
4 per cent for the whole of Canada. Va- 
riety stores reported a 10.0 per cent in- 
crease in sales throughout the nation, and 
a 9.3 per cent increase in the prairie 
provinces. Only in the drug’ and meat and 
grocery stores has retail trade in the 
prairie region picked up more rapidly 
than in the entire country. The discrep- 
ancy was marked in groceries and meats, 
the gain for the prairies being 21.3 per 
cent, for the whole Dominion, 8.2 per cent. 
Drug sales in the three wheat States rose 
7.9 per cent. between November, 1938 and 
November, 1939, as compared with a cor- 
responding gain of only 5.6 per cent 





preceding month and $2,965,000,000 in No- 
vember, 1938. Evidently, the lag between 
bank debits and business activity is being 
made up in some small part, although 
debits continue below the level of the 
preceding year—despite the substantial- 
ly higher jevel of business activity and 
the rise in the general level of prices. 
The crazy-quilt pattern of recent busi- 
ness reports is completed with the em- 
ployment return for Dec. 1. Business ac- 
tivity and wholesale and retail trade de- 
cline, but bank debits and employment 
rise, and the latter substantially. After 
seasonal adjustment total industrial em- 
ployment on Dec. 1 rose from 118.3 on the 
first of November to 119.8, the highest 
level since Sept. 1, 1929, with the excep- 
tion of Nov. 1, 1937, when the index was 
likewise 119.8 (1926—100). The increase 
in the index was the result of a reduc- 
tion in the personnel of most reporting 
firms equal to about one-third of the av- 
erage reduction experienced between Nov. 
1 and Dec. 1 in the last eighteen years. 
Perhaps the most confusing aspect of 
the employment situation arises out of 
the fact that the manufacturing indus- 
tries employed the largest number of 
workers in history as of the first day of 
December (either on an adjusted or un- 
adjusted basis), while the indices of man- 








in the financial markets. Much invest- 
ment interest continued to be centered on 
paper and pulp issues, both stocks and 
bonds. The government bond market 
weakened a bit in anticipation of the 
forthcoming government loan, the details 
of which should be made public shortly. 
Commodity prices were practically “un- 
changed last week. Car loadings, on the 
other hand, have continued their rise, aft- 
er seasonal adjustment, for the third suc- 
cessive week. S. L. MILLER. 


Toronto Stock Exchange 
DAILY CLOSING AVERAGES 





























20 20 15 West 
Industrials. Golds. Otis. 
1940. 
ee BS Janacedtadees Holiday 
Jan, 2 128.1 122.8 31.0 
Jan. 3 123.8 33.3 
Jan. 4 122.0 33.0 
Jan. 5... 122.0 32.9 
Jan. 6.. 123.0, 32.6 
Jan. 8... 121.8 32.7 
‘eek Ended——, 
Jan. 7, 
1939. 

Monday y 
Tuesday 277,000 
Wednesday ............ ) 549,000 
zuasetay 587,000 
May ) 647,000 
Satu ay 624,000 
WO disk ss cunannenceusa 3,449,000 2,684,000 


Montreal Stock Exchange 
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10 20 10 Pulp 15 
s Utilities. Industrials. and Pa Golds. 
Columbia, which accounts for only 12 per throughout the nation. ufacturing production recorded a rather = 4,5 mee. 
cent of the total farm income, also ex- Retail trade generally followed the marked slump. SS = 2 pan gaqiday 
: : , More information than is given by the 332- 3°°°°°: 68. 9 147.8 = 100.4 
perienced gains in retail automobile trade trend of manufacturing activity during Domini B Pyne Po : y ror — 3 sae ay 34 = -? = 
* atistic n e an _ \. s 5 . 
approximately equal to those of Manitoba November by declining from 88.6 (1930— Dominion Bureau of S precio Jan. 5...... 6.0 9915 1475 99.0 
and Alberta. : to find out the why of this discrepancy. Jan. 6...... 69.1 91.2 143.5 98.2 
- 100) in October to 83.2, after seasonal ; 5 8 
; : For instance, an advance in employment 78". 8.-..-- 68.9 91.0 145. 100.2 
But the retail trade in automobiles does adjustment. In November, 1938, the sea- eiidiniien . pens ele IY cae ON SHARES SOLD 

not tell the whole story. In the six kinds sonally adjusted index was 79.1. Whole- propane st one pe i a sien at ——Week Ended—, 

of stores for which the Dominion Bureau gale trade likewise suffered a greater pergtinnyan imtoo chadiiee ana — 6 2 * 

has collected regional sales data for No- than seasonal contraction. The general Little further _ om na gtece Hronday ocgusda yowcawawed Holiday nai 

WHOLESALE COMMODITY PRICES index of wholesale sales stood at 102.7 Wednesday Zaaicacexdesce Gn 117/400 
(1926=100.0) per cent of the 1930 average, as compared FREIGHT CAR LOADINGS | |~ paella nens Beaten BA nee 
Dec 29, Dec.22, Dec: 30 with 117.5 in October and 94.7 in Novem- Gee. 30" ac ad Dec gu | SAturday ................ 53,146 51,600 

All commodities........... 82.2 82.1 73.5 ber, 1938. The declines were more or less 1939. 1939. 1938." ee 

ye etable prodacts .. 729 72.9 60.6 5 cheearnenn needa A178 437,800 

nimal products.....-.... 80.2 80.0 731 Widespread throughout most lines on Grain and products.... 4.30 6,87 237; DOMINION BOND PRICES AND YIELDS 

Textile producta.. ase se nex =? 94 ee which reports were made. Coal ..... 838 5,554 5,045 (Based on Opening Bid Prices) 

ieee products. .. .. mincersbinve a 102.6 oe Indicative of the spotty or irregular Se me 1 = = —— a ae 
onte us metais........ ‘ bs . . * ver- ng rt Aver- 

Nonmetallic minerals. .... 86.7 86.7 86.3 character of the November business pic- Bulb on oy ete qT Term. age. Term. Term. age. 

Chem __. EPPRPERPRERES =e 2 oe ture is the seasonal increase in bank deb- Other leoeat Groducis.. 1°661 872 Jan. 2. 99.75 101. 81 101.80 3.45 1.56 2.70 

Industrial materials...... 78.5 783 64.5 its, The amount of checks cashed at clear- QTC -,-------.---.-.---- 2,5 ee ae 5 101.81 101.80 345 156 270 

Sensitive commoditiest... 67.4 67.8 55.8 Le s i. AND. - 1 — Tan. 5. 30.58 1or-a1 1ol72 346 ibe 370 

: : . F i - scellaneous .......... . 1 - 5.. 99. . : - : - 
tWood-Gundy index for Jan.3, 1940; Dec. 27, 1939, N& centers during November was §2,930, anaes Sea Game ee Eis lonee ions cas ie 2.77 
and Jan. 4, 1939. 000,000 as against $2,899,000,000 in the IIo ace scons nce 36,866 45,891 31,122 Source: A. E. Ames & Co. 
° 
Week Ended Transactions on the Toronto Stock Exchange Saturday, Jan. 
N A DI N Ss T K S ereck, gana STOCK gaa erocm ExOuANGE STOCK EXCHANGE 
C A A OC TOC STOC: TOCK STOCKS 
Sales. eee ae eidieaiiked eae wee Sales. High. Low. Last. Sales. High. Low. Last. 
4,100 *Denison. .. . iomestea 1,000 *Newbec . 
INQUIRIES INVITED 1,930 Dist Seag.. oie 24% ug 70 Honey Dew 18 17% 18 ‘S00Nw Gid Ro? 7 3 art oman bau an os” 133” sae 
15D Seag pf. 92 92 92 7,420 *Howey. ... 38 350 ae 1 133 (140 500 *pudContact 6 6 6 6 
950 Dome ..... 29 28 28% Hudson B. 33: = 1,260 Noranda ... 78% 78 78 30,998 *Sullivan ..102 90 100 
A E A M E 20 Dom Bank.210 204% 209 75 Hunts A... 8 8 9,500 *Norgold 6 5% 6 2,160 *Sylvanite .340 330 335 
e e e 5D Coal pf. 21 21 21 13 Hur & Erie 74 74 74 5,280 *Normetal... 60 55 55 195 Tamblyn .. 12 11% 11% 
INCORPORATED 1,000 *Dom Exp. 2% 10 Imp Bank .218 216 216 7,320 *Nor Can.. 55 55 9 *Teck-H ..410 400 410 
848 Dom Fd 35 5,459 Imp Oir ... 15% 4 1 100 Nor Star pf 3% 3% 3% 1,800 *Texas Cdn 72 72 72 
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Table I. Ferro Enamel Corporation 3 
(Thousands) 

Gross Deprecia- Net ——Karned a Share—— Common % Earned 
Profit. tion. Income. $0.27% Pid. Common. Divs. on Sales. 
ies eas $ *$12.10 .05 +$1.25 ese 
$722 on 22 *8.98 72.98 70.50 ee 
522 as 8.53 1.62 nie ad 
273 se a3 da0.12 40.08 0.12% ows 
cine re 135 6.19 1.06 0.20 ‘ane 
644 $24 194 9.23 1.55 0.65 9.3 
1,013 26 240 11.42 1.93 0.70 9.3 
1,441 31 427 t 3.08 3.00 12.0 
469 60 560 t 2.91 2.50 12.3 
1,552 70 111 t 0.57 MEE 2.9 
o's 1525 3 12.70 1.00 10.4 
Common 
Invested % Earned Net Cash and _Inven- Working P.andL. Outstand 
~ Dec. 31: Capital. on Cap. Property. Equival. tory. Capital. Surplus. (Actual). 
ae SG 52 xs 50% $839 36. $237 $356 $63 $424 Te +25,000 
ss Se 1,348 16.5 Fa 138 82 163 $696 725,000 
ar 1,437 14.2 161 75 244 808 +25, 00¢ 
ae 694 Nil 245 188 65 253 102 94: 
a 782 17.2 285 97 210 284 189 119,637 
| 845 22.9 329 88 281 420 297 119,638 

a 1,039 23.0 366 48 359 437 447 122, 
ar 1,966 21.6 433 397 435 1,426 455 137,250 

ar 2,640 21.2 815 327 1,000 ,652 574 191, 
a 2,881 3.9 863 444 849 1,717 769 194,300 
ont months ended Aug. 31. *On old Class A shares. *On old Class B shares. 

tAll preferred stock redeemed on Oct. 1, 1936. {Estimated. d Deficit. 



































































By LA RUE 


ESTERDAY the New York Stock 
Exchange admitted to dealings 
$8,860 shares of Ferro Enamel 
Corporation $1 par value common 

stock. These shares represent a stock 
dividend of 20 per cent on 194,300 shares 
first listed on the Stock Exchange on Nov. 
1, 1989. Between June, 1933, and their 
listing on the Stock Exchange the com- 
mon shares of the company were listed on 
the New York Curb Exchange. Between 
January, 1929, and November, 1931, the 
old Class A shares of the company were 
also traded on the Curb Exchange. 

Ferro Enamel is the world’s largest 

manufacturer of vitreous porcelain enam- 
el, also known as “frit.” Sales of the 
company have shown amazing expansion 
| im recent years, largely because of the 
aggressive policies of the management, but 
also reflecting growth of the industry. 
In 1925, for example, “gross revenues” 
_ ‘were reported at only $652,000, while sales 
in 1937 were $4,548,000, a gain of 600 per 
cent. 
Physical volume of sales has shown 
an even greater increase. In 1925 ship- 
ments of “frit” were about 2,800,000 
pounds, while in 1937 they were more than 
44,000,000 pounds, a gain of almost 1,500 
per cent. The greater expansion in ton- 
nage sales reflects lower prices. In 1920 
a pound of “frit” sold for about 80 cents. 
Today it is between 6 and 7 cents. 

There are few large competitors in the 
field, and Chicago Vitreous Enamel, Por- 
celain Enamel and Manufacturing, Ingra- 
ham-Richardson Manufacturing, the O. 
Hummell Company and Ferro dominate 
the picture. According to reliable infor- 
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mation, Ferro’s sales are about 50 per 
cent of the entire industry. 

Although the major portion of the com- 
pany’s sales is derived from “frit,” there 
are four other divisions of the business. 
Second in importance, according to relia- 
ble reports, is the sale to the enameling 
industry of continuous and _ box-type 
enameling furnaces and supplies as well 
as engineering services in connection with 
the construction of enameling plants and 
the installation of equipment. 

Since all metal. to be enameled must 
be “pickled,” the sale of electrical pick- 
ling equipment, a special acid called ‘“fer- 
rolite,” and other needed chemicals goes 
hand in hand with the sale of enameling 
furnaces and other apparatus. This rep- 
resents the third branch of the company’s 
business. 

In addition, the company makes sub- 
stantial sales to pottery and chinaware 
concerns. These companies take not only 
glazes for porcelain and dinnerware but 
also enameling kilns, supplies and other 
equipment as well as the engineering serv- 
ices needed for their installation. 

Fifth, Ferro Enamel sells color oxides, 
for the tinting of enamel, to the porcelain 
enamel, pottery, glass and other related 
industries. This branch of the business 
is relatively new—in fact, a special plant 
was completed only in midsummer—and 
thus far has contributed little to net 
profits. Because of the distinct trend 
toward color in buildings and home ap- 
pliances, however, the color oxide division 
should become more important in the near 
future. 

The major source of sales is the manu- 


facture of home equipment, such as elec- 
tric and gas refrigerators, gas ranges, 
electric ranges, bath tubs, sinks, washing 
machines, table tops and kitchen ware. 
Of these products, refrigerator manufac- 
turers are said to take more “frit” than 
all the others, although the margin has 
narrowed considerably in recent years be- 
cause of the upswing in electrical ranges 
and other household equipment. 

In the home equipment field, a brand- 
new development is water tanks enameled 
inside and outside. Ferro Enamel spent 
considerable time and money on this de- 
velopment and it is now ready for the 
market. An enameled tank, of course, is 
not subject to rust and deterioration, as 
is a regular galvanized tank. More than 
1,700,000 water tanks were sold last year, 
so the new field has promising possibil- 
ities. 

An unusually fast growing source of 
sales is enameled store fronts. The trend 
toward enameled store fronts has accel- 
erated at a rapid pace in recent years 
and that division is becoming increasingly 
important. Also in the commercial line 
are enameled signs, weighing scales and 
similar enameled equipment. 

Because of the relatively low volume 
of building, sales to the brick and tile 
manufacturers are small. Sales of “frit” 
to the pottery industry fluctuate with the 
trend in consumer purchasing power and 
are consequently now on the upgrade, ac- 
cording to semi-official information. 


Big Companies Are Customers 

Among the company’s best customers 
are General Motors (Frigidaire), General 
Electric, Westinghouse Electric and Manu- 
facturing, Nash-Kelvinator, Servel, Na= 
tional Enameling and Stamping, Briggs 
Manufacturing, Apex Electric, Mullins 
Manufacturing, Youngstown Pressed 
Steel, and a majority of the gas and elec- 
tric stove and range manufacturers. 

All in all, upward of 70 per cent of the 
company’s annual sales are derived from 
the sale of “frit” and color oxides, while 
the balance comes from sales of furnaces, 
kilns and other enameling equipment. 

Profit margins on “frit,” however, are 
small—one observer, in fact, said “they 
are just about enough to get along on’”’— 
while profits realized on the sale of fur- 
naces and other equipment are considera- 
bly better. 


Property 

The manufacturing plant and general 
offices of the company are located in 
Cleveland, where Ferro Enamel owns a 
tract of land of about 11% acres. Total 
floor area is about 146,000 square feet, of 
which about 100,000 square feet are in 
the main building. Equipment of the 
Cleveland plant includes four continuous 
and fourteen box-type smelters, nineteen 
grinding mills and other handling and 
mixing equipment. 

Facilities at Cleveland are adequate and 
the company could double its present sales 
without any expansion in plant or equip- 
ment. The company also leases—on an 
annual basis—a small plant in Crooks- 
ville, Ohio, for the manufacture of “‘sag- 
gers,” pottery jars used in the chinaware 
industry. 

Ferro Enamel has six foreign subsidi- 
aries, all of which are 100 per cent owned. 

The plant of Ferro Enamels (Canada), 
Ltd., is located in Ottawa on land owned 
in fee. The building has roughly 6,700 
square feet and is equipped with smelters, 
driers and other apparatus for the manu- 
facture of porcelain enamel. 

Plants and offices of N. V., The Ferro 
Enameling Company of Holland, are lo- 
cated in Rotterdam on leased premises. 
Two factory buildings have a floor total 
area of 12,600 square feet and are fully 


Ferro Enamel Corporation Admitted to Stock Exchange 























































































































































ENAMEL SHIPMENTS 
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Year Shipments. Year. Shipments. 
+e boeweuls 4 | 1900 Barus Scar eo - 
1922.11) 3er'l0a «| 19820... 2 115/182%086 
Bs bv cees 1,032,252 | 193%........ 279,909 
. eee 2,201,766 «| 1934........ 24,310,882 
| ere 792, | ee |, 836,223 
ee 4,531,982 [| 691,771 
Ln 56 4.5m 8,528,798 | 1937........ ,224,036 
Ae: 12,593,541 | ina eck 22,678,081 
RE. 18,132,276 | 1939°....... 39,000,000 


*Officia) estimate. 


equipped to manufacture vitreous enamel. 

Near Wolverhampton, England, the 
company owns about four-tenths of an 
acre of land upon which is situated a 
building containing 4,500 square feet. Like 
the other foreign plants, the English unit 
is fully equipped to carry on a complete 
enamel manufacturing business. 

Although these European plants are 
successful and contribute a good percent- 
age to annual profits, the investment in 
them is relatively small. As of Sept. 30, 
1939, investment in European plants was 
only 6.77 per cent of total assets. 

During the last three years manufac- 
turing plants have been built in Sydney, 
Australia, and in the cities of Sao Paulo, 
Brazil, and Buenos Aires, Argentina. The 
Australian plant was a “splendid success” 
from the very start, according to official 
sources. The South American units were 
slow at first but are now operating full 
blast. 

Although foreign exchange restrictions 
and the turmoil caused by the war have 
been restraining influences, current busi- 
ness of the foreign subsidiaries is at the 
highest rate in the history of Ferro Enam- 
el. Particularly favorable results have 
been achieved in Brazil, Argentina, Aus- 
tralia and Canada. In Canada, Ferro 
does upwards of 90 per cent of all busi- 
ness in that dominion. The South Ameri- 
can market should expand even further 
because competition in Europe has fallen 
to almost nothing. 


Financial History 

The company was incorporated in Ohio 
on Oct. 13, 1919 as the Ferro Enameling 
Company. In June, 1930 the company 
changed its name to the present title and 
absorbed the Ferro Enamel Supply Com- 
pany, which had previously distributed the 
company’s products as well as designed 
and installed furnaces and other equip- 
ment. 

The depression brought about a decline 
in sales and an abrupt drop in net profits. 
Dividends on the old Class A shares were 
omitted and recapitalization was consum- 
mated on Oct. 20, 1932. Under the recap- 
italization plan, $250,000 in serial trust 
bonds were exchanged for new common 
on the basis of ten shares for each $100 
in bonds; each of 25,000 Class A shares 
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received one share of $5.50 par value pre- 4.3 per cent as compared with revenues 
shares, while each old Class B share was 160 of 1938. : 
exchanged for one new common share. The outlook for International Telephone 

At the present time the company has and Telegraph is clouded by the European 
only one class of stock. There is no fund- ” war. Much of the company’s revenues are 
ed debt, while all of the preferred stock < «|| derived from European subsidiaries and 
issued under the recapitalization plan was Z 8 while sales of manufactured products and 
retired in 1936. a 5 revenues from telephones and cable may 

As is shown in Table I, the financial ro) Lm Zz hold at a relatively high level the question 
condition of the company at the close of 2 NET INCOME Z of how the money can be sent to the par- 
1938 was the strongest in its history. Vir- S ae aaa S|| ent company in New York remains to be 
tually every item in the balance sheet— 4 s answered. ; A 
except inventories—was at a new high a South American subsidiaries should do 
level. Cash position was good, reflecting ¥ FA better because of the elimination of Euro- 
the suspension of all common dividends ° a pean competition and the natural growth 
during 1938. Payments were resumed in 2 . of Latin American countries, but here, 
1939. HF 1] ADUSTED FOR CHANGES again, the question of foreign exchanges 

ies the fore. 
Current Operations cames to th 

For the ten months ended Oct. 31, the ° Table I gives important items from the 
-2 1937 1938 1939 annual reports of the company since 1929. 

company reported net profits of $425,000, 1928 1929 1930 1931 1932 1933 1934 1935 1936 
almost a record, and equal to $2.19 a = Unfavorable weather over a large part 
eens: a mae omparison is avail- of the territory served by Commonwealth 
able but in all of 1938 the company earned COMMONWEALTH & SOUTHERN CORPORATION and Southern Corporation caused net 
only $111,000, equal to 57 cents a share. 12 we profits in the third quarter of last year 

B aS : to decline to the lowest level since 1935, 

SS ee ee Se | after allowance for seasonal factors. The 
of the company for all of 1939 will total ; 
about pony ops a new high record and S, a! 2s pry acs: ae ae ee ate 
»000,000, NGE | ° e year bu e drop experienced 
a gain of 30 per cent as compared with 7 Vi is 
1988. It has been officially announced, || 3 4 . < presi min et on ves ee 
that domestic shipments of “frit” for all 5 iF 5 20 § eo pray tenemfite =m — Sept. 30, the 
f 1939 increased 72 per cent as compared z . 
with 1908, Stlee of the furnace division |{ 2 3]) Company reported greme sovenmen ae 
in the eleven months ended November. 7 6 — = is 3 921,000, a gain of more than 8 per cent ag” 
3 s “ 
rose more than 80 percent, ax compared | 3 Nig 3|| sutpense af anen tet poo 
with the comparable period of 1938. LM \ SEASONAL VARIATION 9 ME pated cusimane ot $9 784,000, or 9 cents 4 
4 * Vv ’ ’ ’ 
Otticial figures are naturally lecking, - r \ j «|| common share, as against $6,961,000, 
but reliable information indicates that the = a equal to less than 1 cent a s Page: 
company earned about $525,000, or $2.70 a oo . fleet nine mantis o6 200k 
a share on 194,300 common shares, for se Profits of the company are on the 
- = man Tee i Re sccend bat an upgrade as is evident from the fact that 
oe ne ae ee ea aa weep eee in the eleven months ended November 
: me eae Bay go poe per 1929 1930 1931 «1932 «1933. «1934 «1935 1936 «1937 1938 1939 1940 common share earnings weré 11 cents as 
wre pa piensa way Sie M2 t etre compared with only 2 cents in the eleven 
, months ended November, 1938. 

the best in history and the pace has been COLUMBIA GAS AND ELECTRIC CORPORATION Important itemsefrom the annual re- 
mapetained thus far tte 1908, l2 aed ports of the company since 1925 were 

Between 1934 and 1987 the company was given in THE ANNALIST of Nov. 15, 1935. 

a liberal dividend payer since it distribu- z Profits of the Columbia Ges and Se 
ted $6.85 a share in those four years ~ a tric Company in the third quarter of last 
: against total per share profits of $9.47. || $ ase _ q 
Current policy, however, is more conser- 3 _— 5 year eapertness o grees — 
vative with only $1 paid in 1988-39 against |! gi A Ct eo © pearson agpoetin aa es: 
°o 4 part ° 
per share profits of roughly $8.26. ” A 3|| the nine months ended Sept. 30, however, 
: Yesterday, however, the company paid 3 a 2 the company reported net income of $9,- 
a 20 per cent stock dividend. The month- 3 6 Uy ADNUSTED FOR 6° S|} 182,000, or 35 cents a common share, in 
, ly stock range on the accompanying chart = SEASONAL VARIATION | || the comparable period of 1938 
' } le 
1 re been ppecon for = — . os 4 lat = Gross revenues in the first nine months 
, a 7 oa oe ne eee ane : . 24 ford 1 \ -- S of last year were $73,306,000, a moderate 
l 1 a a 2 7: \ {\ a|| gain as compared with $68,505,000 in the 
e ii 
FE Sng lace in the past anets the sales 2 f 20 Compaeenen pasta 6. ek ae wbhes 
: tome ¢ a ‘ ks eigen rr z2 a V an official announcement, gross revenues 
- gigantea gges cage Tiaccgcinnes.08 ADASTED FOR CHANGES are now going up at an even faster pace. 
: official information, the largest potential IN CAPITALIZAT! Important items from the annual re- 
sales lie in roofing and siding. Thus 1 it wuvtiiiis] O 
e 1928 1929 1930 193) 1932 1933 1934 1935 1936 1937 1938 1939 ports of the company since 1929 were 
‘ inks Sige hee e sate miners given in the issue of June 8, 1939. 
> ward. 
Last year, for example, more enameled . 
> theatres, drug stores, dairies and super- Table I. International Telephone & Telegraph Corp. . INDUSTRIALS 
a markets were built than ever before. (Thousands) Figures in Parentheses Give Date of Last 
° Sales to the plumbing manufacturers Years Ended Total Operating Available Fix. Chgs. Net Earn Surplus Previous Item 
should also expand because of the trend Dec. 31: Earnings. Expenses. a — Income. Com. anon. Aft. Divs. 
Aluminum Company of America (1-4-40)— 
r toward pressed steel equipment instead 2 $100,341 $72,910 $27,43 2.97 $17,735 $3.03 879 Gonsitemet entiananicaued 1900 sales wane 
P f t i Th nie ang ressed steel eos: 30 '308 i '508 238 in iness io 43,812 was largest in its history 
0 cas’ ron. e Pp: es . . ’ ¥ A & F . 
plumbing fixtures use “wet” enamel—such oo 5960 61 629 wan 0 adv “4 “= American Car and Foundry Motors (1-4-40)— 
as is made by F h the cast. ) Re 79,258 64,297 14,962 1.16 2,080 0.32 2,080 Company announced receipt of order from 
y Ferro—whereas the cast- 1935 aout Weoxs 56,079 39,798 12,570 - 1.27 5 78t 0.90 5,787 a Service aa i seven 
iron items use “dry” enamel. = qj ~~ {fj 1936 ..... Pa ‘ ; 3, 1. 1 0.63 4,009 a.c.f. motor coaches powered w Hall- 
0 ME above soceeie 82,297 58,309 20,523 2.09 10, 1, pT 
4 ts REI MO inc esces 90,281 63,500 18,050 1.68 1039 110 a4 Scott horizontal engine. 
y P bli U ili ’ American Lecomotive yn 
Total % N Net Workt c has received an order from Delaware 
d u 1C a ity oan: havent. Cap. on Capital, Property. “Capital Ratio. arms surplus 
. . 5 . F 4 
: Earnings 1980 ee at ee 
; 40.8 391,390 6,304 111 12/076 33 768 
AR has left its imprint on the 0.1 390,689 18,899 1:32 17,422 23,494 PACIFIC GAS AND ELECTRIC CO. 
- In tional Telephone and Tel- 436 0.5 281,110 26,128 1.48 33,302 22,937 
iterna 3) 
$ Farge Meow 1.29 15,129 22,937 DIVIDEND NOTICE 
egraph Corporation and net 1 po 33 Py a Bae .2 Bey 46,188 
e profits in the third quarter of 1938 ......... 4117984 1.7 276,906 33,456 1.83 035 48: b08 Common Stock Dividend No. 96 
3. last year were the lowest since the final ‘Excluding, profit or loss on Spanish subsidiaries. §Reflects reduction in capital A cash dividend declared by the 
e three months of 1934. Earnings even fell stock. d Deficit of Directors on December 20, 1939 fr 
- below the low 1936 rate when operations pad 2% of its par value will be eid 
)- of the company were severely hampered compared with $6,156,000 in the compar- 30, 1939, a decline of 8 per cent as com- eG ee eae 15, 
mpany by c J cy 
st by the Civil War in Spain, where I. T. & able period of 1938. Common share earn- pared with sales of $46,203,000 in the cor- je tae Tear menage ahh cord at the 
n T. has a substantial interest. ings were 62 cents and 96 cents, respec- responding months of 1938. Gross reve- The Transfer Books will not be closed. 
10 For the first nine months of 1939 the tively. nues from cables, telephones and radio- D.H. Foors, Secretary-Treasurer. 
:] company reported net profits of $3,971,- Sales by manufacturing divisions totaled 















000, a drop of more than 35 per cent as 
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$42,504,000 in the nine months ended Sept. 


telephones in the first nine months of last 
year aggregated $27,840,000, a decline of 
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oh Hudson Railroad Corporation for twenty 
' locomotives to cost $4,000,000. 

American Sugar Refining—Company has re- 
duced refined sugar price 10 points to 4.60 
cents a pound. 

Armour (Illinois) (11-23-39)—Directors have 
E approved agreement to turn over 202 branch 
’ houses to subsidiary, Armour of Delaware, 
as a step toward the eventual merger of 
i the two companies. 

| Bendix (11-16-39)—Sales in 1939 were in the 
: neighborhood of $40,000,000, of which about 
$16,000,000, or 40 per cent, was contributed 
~ by aviation divisions. 

Bethichem Steel (12-28-39)—It is understood 
that Navy Department and Bethlehem Steel 
have agreed on a purchase price of $3,993,- 
572 for the latter’s Hunters Point drydock 
property on San Francisco Bay and that the 
Navy would take possession in three years. 
Brill (11-30-39) — Company announced re- 
ceipt of an order for twenty-four stream- 
lined, light-weight fifty-two-seat ‘‘Brilliner’”’ 
street cars from Pennsylvania-Reading 
Seashore Lines. These cars were for use 
of latter’s lessee company, Atlantic City & 
Shore Railroad Company. 

Ourtiss-Wright (1-4-40)—This company an- 
_ hounced production in quantity of new all- 
metal military training plane with a top 
speed of 215 miles an hour. 

Douglas Aircraft (12-28-39) Company is 
starting construction of forty production- 
model DC-4 air transports valued at $14,- 
000,000. Thirty-nine of these are covered 
by contracts now in the final stages of 
negotiations with leading airlines in this 
country and in Europe. First of the new 
airplanes is scheduled to fly in December. 
Deliveries to the purchasers are to begin 
early in 1941. 

Fisk Rubber (8-24-39)—Stockholders have 
ratified action of directors in accepting 
effer of United States Rubber Company. to 
acquire Fisk’s business and assets for §$6,- 
277,300 cash and 109,981 shares of United 
States Rubber common stock. 

Fisk preferred would be paid off at rate 
of $110 a share and common would receive 
approximately $6.75 a share in cash and 
one-quarter share of United States Rubber 
di common. 

\ Ford (12-28-39)—Production of company in 
zi December, 1939, totaled 92,389 cars and 
trucks for the largest monthly total since 
June, 1937. Domestic production in 1939 
exceeded 1938 by more than 215,000 units. 
with bulk of the increase made by the 
1940 models. Demand for these, it was 
stated, had continued to gain through the 
midwinter to date. Production of Mercury 
cars in December, 1939, topped the best 
previous month of the Mercury’s fifteen- 
month history by 2,000 units, totaling 
12,006. 


ug 


* Hoe (12-28-39)—President said that on the 
} basis of the present outlook, prospects for 
the new year for R. Hoe & Co. are en- 
couraging. In recent weeks the company 
has experienced a notable pick-up in press 
orders. To supplement the printing press 
and saw divisions, a new industrial division 
was formed which it is thought will assist 
in leveling out production curve. 


Hudson (12-28-39)—Retail sales of new Hud- 
gon cars in quarter ended Dec. 31, 1939, 
amounted to 28,900 units which, in the 
United States, represented more than 
‘ double sales for the same period a year ago. 
| Kayser, Julius (9-28-39)—Company has con- 
‘ tracted with du Pont for a _ substantial 
uantity of nylon yarn and will present 
yser hosiery numbers in that material 
shortly. Meanwhile, it has advanced sev- 
eral of its silk hosiery numbers by 25 to 
50 cents per dozen. 
Lee Rubber and Tire (10-5-39)—Current 
' assets as of Oct. 31, 1939, totaied $7,794,674, 
© ineluding $2,865,150 cash, and current lia- 
| bilities were $1,525,877. 
_ Libbey-Owens-Ford (10-26-39)—Company an- 
' mounced purchase of Peacock Laboratories, 
Inc., of Philadelphia, with its patents for 
manufacturing mirror-making machinery 
and allied equipment. Libbey-Owens-Ford 
said it had acquired a new silvering 
process in the purchase to reduce costs in 
1 production cf mirrors. 
_ Leckheed (1-4-40)—Corporation has filed with 
' SEC a registration statement covering 225,- 
000 shares of common stock which it pro- 
to sell to a group of underwriters 
ed by Blyth & Co., Inc., and G. M.-P. 
Murphy & Co. of New York. Price of the 
shares has not been determined. 

Proceeds of the issue will be used for 
working capital to handle the unfilled 
orders, now more than $46,000,000, and other 
large orders in prospect. 

Planes delivered or completed for delivery 

this company in eleven months ended 

Nov. 30, 1939, totaled 329, including 267 

covered by contracts with British Air Min- 
istry and Commonwealth of Australia. 

During early part of the period, Lockheed 
was able to complete one plane in approxi- 
mately two working days. By end of the 

production had been accelerated so 

t it was completing about two planes 
a day. Number of employes was increased 
from 2,975 at beginning of 1939 to approxi- 
mately 6,950 at end of November. 
 Nash-Kelvinator (1-4-40)—Domestic deliveries 
of Nash cars in second ten days of Decem- 
ber totaled 1,844 units, an increase of 49 
per cent over the like period of the pre- 
ceding year. 
National Sugar Refining—Company has re- 
duced price of refined sugar 10 points to 
4.60 cents a pound. 
em ns- Titi: Giass (10-5-38)—Company an- 
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nounced’ purchase of a fifty-two-acre fac- 
tory site at Waco, Texas, located on the 
Missouri, Kansas & Texas Railroad. 

Rayonier (10-26-39)—Initial shipments ot 
bleached sulphite pulp have been made 
from company’s new mill at Fernandina, 
Fla., the first in commercial quantities 
made from Southern pine. 

Standard Oil, Indiana (11-16-39)—Stanolind 
Pipe Line, subsidiary, will build a 145-mile 
line from Ellis County across Central Kan- 
sas to its Wyoming trunk line at Wash- 
ington, Kan. 

Studebaker (12-28-39)—Unit sales in 1939 were 
more than double those in 1938. Sales in 
fourth quarter of 1939 were largest on 
record for the period. Unfilled orders on 
Jan. 1, 1940, were greatest in company’s 
history. 

Sun Oil (il-9-39)—Plant expansion program 
of this company for 1940 calls for expendi- 
ture of about $14,000,000. 


Tide Water Associated Oil (7-13-39)—Com- 
pany has advanced price of Bradford- 
Allegany crude oil 25 cents a barrel to 
$2.75. 


United Aircraft (12-28-39)—Navy has award- 
ed to Vought-Sikorsky division an airplane 
contract amounting to $2,576,677. 

United States Rubber (12-14-39)—Offer to 
purchase business and assets of Fisk for 
$6,277,300 cash and 109,981 shares of this 
company’s stock has been ratified by 
stockholders. 

United States Steel (12-14-39)—Carnegie-Illi- 
nois, subsidiary, has received an order 
from Pennsylvania Railroad for 25,000 tons 
of rail. Same subsidiary has arranged for 


indefinite suspension of operations at two 
tin plate mills. = 

Yellow Truck and Coach (11-30-39)—An order 
for 242 buses, 108 of them oil-mechanicals 
and 134 oil-electrics, has been placed with 
General Motors Truck division by Public 
Service Coordinated Transport and Public 
Service Interstate Transportation sub- 
sidiaries. 


RAILROADS 


Alleghany Corporation (1-4-40)—A motion by 
Marine Midland Trust Company, as inden- 
ture trustee for Alleghany Corporation 5s 
of 1950, to consolidate three actions to com- 
pel specific enforcement of covenants to 
deposit additional collateral securing three 
Alleghany bond issues, has been granted 
by Federal Judge Leibell, New York. 

Baltimore & Ohio (1-4-40)—Company has 
applied to I. C. C. for-authority to issue 
and sell at par to RFC $5,330,000 of 2% per 
cent equipment trust certificates. Proceeds 
will be used to purchase 2,100 new freight 
cars costing estimated total of $5,929,000. 
Remainder of purchase price will be paid 
from carrier’s own funds. 

Bangor & Aroostook (4-12-39)—I. C. C. has 
authorized railroads operating over indirect 
routes from Maine and New Brunswick, 
Canada, to eastern destinations, to con- 
tinue in.effect permanently reduced rates 
on potatoes and other vegetables. 

Boston & Maine (11-16-39)—President made 
public the details of the voluntary plan of 
exchange by which the road proposed to 
refinance its outstanding bonds, amounting 
to $136,746,500. RFC has agreed that, sub- 
ject to approvai of I. C. C., it would pro- 


vide, by the purchase at par and accrued 
interest of new first mortgage bonds, up 
to $26,000,000 cash for payment to those 
holders of bonds who elected to take the 
cash option. 

See, also, Bangor & Aroostook. 

Central Railroad of New Jersey (11-9-39)— 
Action on payment of rental to Lehigh Coal 
and Navigation Company, due Jan. 1, 1940, 
by Central Railroad Company of New 
Jersey for lease of Lehigh & Susquehanna 
Railroad awaits confirmation of trustees 
appointed by the court for the Jersey 
Central. 

Quarterly rental, amounting to about 
$570,000, is payable in advance. At the time 
Jersey Central filed under Section 77 of 
Bankruptcy Act, Federal Judge Fake 
issued orders, which, among other things, 
restrained the carrier from making rental 
payments for the Lehigh & Susquehanna 
except on court order. 


Chesapeake & Ohio (1-4-40)—Halsey, Stuart 
& Co., Inc., and Otis & Co. have sold in 
the open market $7,600,000 of Chesapeake 
& Ohio 3% per cent bonds at 105, thereby 
completing closing out the last of the $30,- 
000,000 issue which had been bought by a 
syndicate headed by those firms in Decem- 
ber, 1938. 

Delaware & Hudson (11-23-39)—Delaware & 
Hudson Railroad has placed an order for 
twenty locomotives to cost $4,000,000 with 
American Locomotive Company. 

Florida East Coast (12-28-39)—Holders of 
more than 60 per cent of outstanding first 
mortgage 4%s have voted opposition to 
principles for reorganization of company 
outlined in report submitted to Federal 
Court in October, 1939, by the committee 
representing first and refunding mort- 
gage 5s. 

Lehigh Valley (10-5-39)—Justice Jennings 
Bailey, in the Federal Court for District 
of Columbia, upheld the legality of Ger- 
man-American Mixed Claims Commission 
and its $50,000,000 award to the victims of 
the Black Tom and Kingsland munitions 
explosions. The courts, jurist said, could 
not prevent payment of the claims. 

Lehigh Valley Railroad had been granted 
$9,900,322; agency of Canadian Car and 
Foundry Company, Ltd., $5,871,195; Bethle- 
hem Steel Company, subsidiary of Bethle- 
hem Steel Corporation, $1,886,491, and Dela- 


ware, Lackawanna & Western Railroad 
$32,676 : 
Missouri Pacific (10-26-39)—Federal Judge 


Moore, St. Louis, has approved a budget 
of $10,880,000 for improvements and better- 
ments on the Missouri Pacific lines during 
1940. The largest item in the budget was 
$3,250,000, including both labor and rail 
costs for laying 215 miles of new rail on 
main tracks and relaying 177 miles of used 
rail in secondary lines. 

Pennsylvania (10-5-39)—Road has placed 
orders for 50,000 tons of new steel rails. 


This is in addition to a previous 50,000-ton 


order placed in September. 
See item under United States Steel. 
Pittsburgh & West Virginia (1-4-40)—I. C. C. 
has authorized one-year extension of RFC 
loans to this road. 


UTILITIES 


American Gas and Electric (12-28-39)—Group 
headed by Bonbright & Co., Inc., has of- 
fered $30,000,000 of this company’s sinking 
fund debentures to the public. Meanwhile, 
the company has offered to holders of the 
$6 preferred outstanding, 355,623 shares of 
4% per cent cumulative preferred stock in 
exchange. 

Debenture offering consisted of $8,000,000 
of 2%s due Jan. 1, 1940, offered at 102%; 
$10,000,000 of 34s due Jan. 1, 1960, at 103%, 
and $12,000,000 of 3%s due Jan. 1, 1970, at 
103%, each bearing a sinking fund sufficient 
to retire the issue at maturity. 

Under company’s offer to holders of the 
$6 preferred, the exchange would be on a 
share for share basis, plus a cash payment 
equal to the difference between the redemp- 
tion price of the old preferred and the ini- 
tial public offering price of the new stock. 
Offering price of the new stock to the pub- 
lic was $105 and accrued dividend from Jan. 
1, 1940. 

Net proceeds from sale of the debentures 
and preferred stock will be applied to re- 
tirement of $30,000,000 of outstanding 5 per 
cent debentures, due 2028, and redemption 
of those shares of outstanding preferred 
not acquired under the exchange offer. 


Commonwealth Edison (11-9-39)—Conversions 
of the $129,431,400 3% per cent convertible 
debentures of this company have reached 
approximately $61,700,000, or 47.7 per cent 
of the original issue. 

Consumers Power (1-4-40) — A syndicate 
headed by Morgan Stanley & Co., Inc., and 
Bonbright & Co., Inc., has offered at 105% 
and accrued interest $18,594,000 of this com- 
pany’s first mortgage bonds 34% per cent 
series of 1939, dated Nov. 1, 1939, and due 
Nov. 1, 1969. 

Louisville Gas and Electric (11-30-38)—Pre- 
liminary construction budget for 1940 calls 
for an expenditure of about $2,000,000. 

North American Company (11-16-39)—Elec- 
tric output of subsidiaries was 11 per cent 
greater in 1939 than in the preceding year 
and 6 per cent greater than in 1937. 

Pennsylvania Water and Power—A registra- 
tion statement covering $10,962,000 refund- 
ing and collateral trust 34% per cent bonds 
will be filed with SEC by this company. 

Philadelphia Company, Pittsburgh (8-3-39)— 
Preliminary construction budget for 1940 
amounts to more than $15,000,000. 


Standard Gas and Electric (8-31-38)—Sys- 
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tem’s operating companies have, for 1940, Com. Share Share 
a tentative construction budget running to -——Net Income—, a. niet -—Net Income— “Bar 
000, ro — Fa, 1938. 1939. 1 ae Com. Share Company. 1939. 1938. 1939. 
0) ze Co., Me -——Net Income—.. Earnings. Oklahoma Gas & Elect.: 
MISCELLANEOUS r., Oct. 31.... 371,429 532,014 .72 1.03 Company. 1939. 1938.» 1939. 1988. 12 mo., Nov. 30. 2,860,801 2,404,094 
American Airlines (12-14-39)—Block of 50,000 Glidden Co.: American Gas & Electric Ce.: Bit ae 


shares has been sold privately to thirteen 
investors at $36.50 a share. Net proceeds 
of $1,810,000 will be applied in amount of 
$872,187 to reimburse treasury for payment 
made to retire entire issue of non-con- 
vertible debentures held by Aviation Cor- 
poration. Latter continues to hold $2,422,112 
of convertible debentures. Remainder will 
be used in part to pay for twenty Douglas 
DC-3 planes scheduled for delivery in 1940. 

American Export Airlines— Company has 
signed a $2,000,000 contract with Vought- 
Sikorsky Aircraft Division of United Air- 
craft Corporation for three long-range 
Sikorsky S-44 commercial flying boats to 
be used in proposed non-stop service be- 
tween United States and principal centers 
of Europe. First of the new planes is 
expected to be ready for service by De- 
cember, 1940. 

Bank of the Manhattan Company (New 
York) (12-14-39)—Book value on Dec. 31, 
1939, equaled $23.26 per share, against $23. 07 
on Dec. 31, 1938. 

Brooklyn-Manhattan Transit (11-2-39)—Hold- 


Continued on Page 62 


CORPORATE NET 
EARNINGS 


INDUSTRIALS 
Com. nae 
-—Net Income—, Earnings 
Company. 1939. 1938. 1939. 19; 
American Airlines, Inc.: 
10 mo., Oct. 31.$1,171,412 ...... $3.88 
Cherry-Burrell Corp.: 
r., Oct. 31.... 458,068 445,811 87 8A 
Divco-Twin Truck Co.: 
r., Oct. 31.... 202,605 70,414 -91 .32 


6 mo., Oct. 31.. 1,487,402 193,026 
Yr., Oct. 31.... 1,853,549 205,597 
Hoe & Co., R.: 

r., Sept. 30... %145,278 *727,719 
Horn & Hardart Co.: 
Yr., Sept. 30... 901,048 718,616 
International Shoe Co.: 
Yr., Nov. 30. ..h6,588,209 h4,268,286 
Kuppenheimer, B & Co.: 


¥e., Oat. M.... 36,431 *136,377 
Graham-Paige Motors.: 
Sept. 30 qr..... *360,763  *574,816 


9 mo., Sept. 30. *1,077,104 *1,465 942 
Lakey Foundry & Machine Co.: 
Yr., Oct. 31.... 215,696 9,124 
Lee Rubber & Tire Corp.: 

r., Oct. 31.... 1,464,166 950,598 
Leslie Salt Co. :, 


r., Oct. 31.... 632,796 562,005 
Madison Square Garden Corp.: 
Nov. 30 qr..... 83,081 145,063 


6 mo., Nov. 30. *82,054 *8,056 
gg Standard Co.: 
, Sept. 3.. 724,773 261,913 


1.53 p.96 12 mo., Nov. 30.13,410,570 11,931,598 2.51 2.18 

1.70 pl1.03 American Power & Light Co.: 
3 mo., Nov. 30. 3,092,992 2,598,881 -22 06° 
12 mo., Nov. 30.10,223,964 9,768,050 19 -04 
Alabama Power Co.: 

9.05 7.22 12 mo., Nov. 30 4,095,543 3,456,025 
Bell Tel. Co. of Penn.: 

1.97 1.27 li mo., Nov. 30. 9,880,751 9,185,587 
Community Power & Light Co.: 

52 read 12 mo., Nov. 30. 646,069 629,091 
Commonwealth & Southern: 
11 mo., Nov. 30.12,060,552 9,032,535 ll .02 
12 mo., Nov. 30.13,232,865 10,097,409 13 .03 
Consolidated Gas of Balt.: 

49 02 11 mo., Nov. 30. 6,087,349 5,201,463 4.39 3.58 
Consol. Gas, Electric Lt. & P. Co. of Bajt.: 

h546 h3.71 12 mo., Nov. 30. 6,739,025 5,739,063 4.87 3.96 

Cénsumers Power Co.: 

2.78 2.47 12 mo., Nov. 30. 9,579,471 8,763,741 
Electric Power & Light Corp.: 
Nov. 30 qr..... 1,024,504 972,647 x.. x.. 
12 mo., Nov. 30 4,335,769 4,418,657 z.. %.; 
Gatineau Power Co.: 

2.70 .98 Sept. 30 qr.... 648,055 459,060 


by Y. & Honduras Rosario Mining Co.: 12 mo., Sept. 30 2,328,279 1,855,095 


v Dec. 31 qr.. 183,694 266,998 
v Yr., Dec. 31. 834,424 796,156 
Talcott, Inc., James: 

9 mo., Sept. 30 176,395 157,520 
Teck-Hughes Gold Mines, Ltd.: 


Nov 30 qr...... 575,711 232,134 
Pharis Tire & Rubber Co.: 
Wi Gee. Se... GD ncass 


United States Plywood Corp.: 

6 mo., Oct. 31.. 276,162 129,429 
Woodall Industries, Inc.: 

Nov. 30 qr..... 68,674 8,324 
York Ice Machinery Corp.: 

Yr., Sept. 30... %185,076 *119,753 


“97 1.42 General Public Utilities, Inc.: 
4.43 4.22 12mo., Nov. 30. 715,020 624,548 
Georgia Power Co.: 

12 mo., Nov. 30. 5,231,232 4,509,914 
International Tel. & Tel. Corp.: 
12 .05 9 mo., Sept. 30. 3,970,585 6,155,819 .62 96 
Louisiana Power & Light Co.: 
2.27 cea 12 mo., Nov. 30. 1,014,182 881,634 
Louisville Gas & Electric Co.: 
1.28 51 12 mo., Nov. 30. 2,837,717 2,597,606 
Nevada-California Electric: 
.23 .03 12 mo., Nov. 30. 334,849 449,570 
Ohio Edison Co.: 
12 mo., Nov. 30. 4,219,492 3,746,357 


Portland Gas & Coke Co.: 

12 mo., Nov. 30. 229,575 185,695 ... pele 
Public Service of Indiana: 

11 mo., Nov. 30. 1,263,713 890,328 ea “ae 
12 mo., Nov. 30. 1,430,698 1,013,766 sue ven 
Southern N. E. Tel. Co.: 

11 mo., Nov. 30. 2,912,374 2,308,252 
United Gas Corp. & subs.: 

3 mo., Nov. 30. 1,059,649 767,125 s.31 ri.70 
12 mo., Nov. 30. 4,733,427 5,388,314 s1.79 82.58 
Washington Water Power Co. & sub.: 

12 mo., Nov. 30. 3,047,772 2,398,361 

Wisconsin Public Service Corp.: 

12 mo., Nov. 30. 1,589,376 1,349,356 


RAILROADS 


Alton R. R.: 
11 mo., Nov. 30. *939,418 *1,485,172 
Detroit & Mackinac Rwy.: 
11 mo., Nov. 30. 18,266 43,724 
Detroit, Toledo & Ironton R. R.: 
11 mo., Nov. 30. 1,060,027 189,915 ... oat 
International Railway of Central America: 
11 mo., Nov. 30. 973,346 876,089 103 .8 
Union Pacific R. R. System: 
11 mo., Nov. 30.14,534,799 14,799,063 4.89 5.01 
*Net loss. d Deficit. hOn shares out- 
standing at close of respective periods. 
pOn preferred stock. rOn first peotestaal 
stock. s On second preferred stock. v Bsti- 
mated. x te to oe a share on §$7 first 
Bt ge inst $6. C4 nd d $3.16 rosy pectiv a 
stocks, agains an res vi 
receding en z Equal to $1.40 a share on 
$7 first preferred and $1.20 a share 2 #3 first 
preferred stocks, against $1.32 an re- 
spectively in November quarter = I 
CHAIN STORE SALES 
Jewel Tea Company 


P. 

1939. 1938. Gain. 

Four weeks Dec. 2...$2,093,909 $1,900,815 10.2 
Forty-eight weeks. . .22,690,262 21,804,444 41, 





Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 














Hlars. Hidrs. Hidrs. Extra 
Hidrs. Pe- Pay- of Pe- Pay- of Pe- Pay- of Hirs. 
- Pay- of Company. — riod. able. Rec. Company. Rate. riod. able. ’ Company. Rate. riod. able. Rec. nai —_ = — <= 
Company. Rate. riod. able. Rec. | Heights Sav & L . 8 12-30 12-20 | Penn Traf Co TRE S 1-25 1-1 se we City Water 7% ‘ ao ry . ee ae 
Amerada Corp.. See Q 1-31 1-15 | Homestake Min . “a 5 . 1-25 1-20 | Penn(Wm) Tr (PittsP) Q 12-30 12-29 Saat sess n css is Q 12-28 12-20 aa, oe ee a ne br 
Am Fid & Cas Q 1-10 12-31 | Hooker Electrochem Peoples NB(Lebanon)$1.50 1-2 12-30 Spring eld City Water 228 3S eg . +" 2. ~ ee x 
Am Gen Equities... ...1 Q 1-1 1-6 Mb BE nnccnccccses Q 12-30 12-14 Ae ae ge S 1-2 12-30 | PIB .............. Q “ a Bo e Dep tT Co 
Am H & F ist pf.. a Q 1-2 12-28 | Horn & Hardart ..... Q 2-1 1-12 | Phila Elec Co.. eG 33 1-20 | Seringiid City Water a + bs 2 4... 116) ae 
Am Home Prod........20¢ M 21 1-15 | Howe Seale Co 0% Zfone A 12-26 12-23 | Phillips Screw Co....-3e Q 110 12 | De nig 0 ‘ote ie) ho oe eee 
0 . 1-15 ‘0 Br © ™% edmont or y.. aad -5 j§| Sun Ray Drug ....... oo SD SED F Be Ue cdcdccscdecesce o- x ee 
im Motor 1 ing (Chi). oe Q Ti 1228 ee on $1.75 Q 12-23 12-13 | Pitts Bess & LErie RR.75¢c S 4-1 3-15 | Toledo Ed ba. Lt -581-3¢ M 2-1 1-15 | Emp Group Asso ;-.-.25¢ .. 13h Ii 
Am Res Ins (N Y)....75¢ S 2-1 1-15 | Howes Bros Co 7% 2 pf Pitts Cin Chi & St L.$2.50 S 1-20 1-10 | Toledo Ed 6% pf ..... 50c M 2-1 1-15 ‘ue vie le S 
Atlas Se pt... .$1.25 Q 21 1-19 27s Q 12-23 12-13 | Pitts Coke & Iron pf.$1.25 Q 3-1 2-19 | Toledo Ed 5% ga 41 2-3¢ M22 1-15 | ton. SC). in -- 22 12-29 
Baltimore Amer Ins...10¢ 8 215 21, | Howes Bros © @ 12-23 12-13 | Pitts N Bk Pitts....... 75e Q 1-15 1-10 | Truax Traer Coal 6% pf hives, tneae ae 
Bangor Hyd E .30¢ Q 2-1 1-10 | Hurlbut Nt Bk ox pttl <= Pitts N Bk Pitts....... Te Q 4-15 4-10 50 Q 3-15 3-5 Fi m5 am) stteeee 50c .. 1-2 12-26 
Bank of Cal NA...31.50 Q 1-15 18 CNR arses 4-3 $2 8 1-2 1-2 | Plume & Atwood Mig Co Truax Traer Coal 5i%% (Guenter NS... 2 
BankersIT Am 6% “deb.30e 8 12-26 12-5 | Idaho-Md Mines ....... Se M 1-22 1-10 Q 1-2 12-27 | pf .............. 5% @ 315 35 | cinert Co CAC) pish.ed ©. 1-18 is 
Berkshire Woolen C.....$2 .. 12-29 12-15 | Inti Cigar Mach 1... SOc .. 2-1 1-15 | Plymouth Nat Bk(Mass) Uneas-Merch Nat Bank Lynchburg Tr & bay -@h |. Loe’ tea 
Bn ghmN® (DasbyC)$2 S 1-2 12-30 | Intl Pulp 7% pf..... $1.75 Q 1-2 1219 | 2g auen & ED S 1-15 12-30 Union NE Conn S 1-2 12-30 | Manhattan Bond Fd Ince | 1-15 1-5 
Bon Ami A $12 3) 115 | Julian & Kokenge ....75¢ .. 1-15 1-2 ae oe ice .. 12-30 19-23 | Union _N Bk (Sisterviile, e Merch N B(indianapis!)$1 .. 12-30 12-30 
n : 2 ; ‘ ee ae Geta cee ee er atl Dise C .50e |. 12-23 12-15 
i 32 | Katz Drug ......... 1 Q 3-15 2-29 | Portland Ry ........ $2.50 8 2-1 1-20 | union On Gal 1.0.12. -. 2-10 1-10 - 
Boston Investment. -32 s a = Ky Ua epee bor 8 eM ty _——- ) zs if: a 3 i 12-30 Union eee Me Nor Trust. oe a s 5 iis i 
# 12- y Util jr pf ....... A % Tov Nat ( ) - a well, Mass) ..... 50e S 1-15 1-2 uy s3 é 
Barut ie reiog $12 1B | Rowe’ digo gi Be © 18 Eo | REARS Oa MO | ohare ea FL bd | Rei Wee EP ab 
hae Geet is Be | oe oe ........... te $ 1-10 12-30 | Public’ Serv “tr hrs A” Wadungtord Bk & Te Co | sao 1g | SealtietraQytseatuewyai |. La age 
Cal fo pf.. “$1.50 Q 2-1 1-15 | Lawrence G & El..... Tse Q 1-13 1-6 es Oye .. 1-30 ... | wasn Gas ki... 3Tige Q 21 1-15 pose MchNB(NrwehC) $i 1-2 
«Ca intl TS (orighii game. 12 =... Lasarus & Co ee & es @ 1-25 1-15.) Rhode Is! EI Protect Co @ 1-2 1215 | Wasm,Gas Lt’ $4.50 cum WallinginrdBariConnjaee ite 
<< 2 ae y 8 . - ef ee” ere 1.12) 2-10 1-31 ree % 
Century Rib M pf. “ a5 Q 31 2-20 (Allentown, Pa) $ 12-30 12-28 | Richmond Ins (N ¥).i5e Q@ 2-1 1-11 | Washington’ Oil nn 1-10 1.6 | Woburn N B(WoburnM)$2 .. 12-29 12-26 
Cent Tr(Harrisbrg P)$1.50 S 12-30 12-26 | Lewis(EP) & Sons = wfaiige Q 1-2. 12-20 | Rochester Amer Ins Co West Savings & Dep Bk Final 
Cerro de Pasco Co op.....$1 .. 21 1-16 | Lexing Tel 6% pf Q 1-15 12-31 Ge WP’ wivdncedianad a Q 1-15 1-8 (Pitts, PE) ...<.... 50e S 1-2 12-30 Alliance Oil Corp wm... .33 12-19 12-16 
Chain Str Prod cv pf. Q 12-31 12-20 | Lincoln Alliance Bk & Tr Saratoga & Sch RR . S 1-15 12-30 | W NY & Penn Ry...$1.50 S 1-2 12-30 | Globe Ktg Works... ...30e |. 12-23 12-13 
City N B(BinghmtnNY)$5 S 1-2 12-31 (Roch, Y) 4% cum Sayers-Scov 6% pf ..$1. 5 @ 12-27 12-20 | Wilson Line Inc 5% ist pf Grant (WT) Co Soe .. 2 cee 
CCC&StLRR......$5 S 1-31 1-20 | conv pf ............ Q 2-1 1-20 | Seattle gr & ‘Sves Bank 2.50 S 2-15 2-1 Rand Mines..........4sh. || 26 
CCC & StL RR pf.$1.25 Q 1-31 1-20 Lineoin All B&T (Roch, (Seattle, Wash) ....50c Q 1-2 12-28 | Wis Tel pf ......... $1.75 Q 1-31 1-20 | Unit Molasses Ltd(Am Dp vx 
Colum G & E 6% pf..$1.50 Q 2-15 1-20 | NY)... 37%™e Q 2-1 1- Second Nat Bk (Boston, Woburn Nat Bk (Woburn, Rec) ord reg...12 1-10c p 1-6 124 
Colum G & E 5% pf..$1.25 Q 2-15 1-20 Loose & Wiles Bis ...25¢ .. 2-1 1- ° psa ppsiptiste ge) 1 Q 1-2 12-27 BES)... eee eee eee $3 S 12-29 12-26 | Westminster B Ltd(£4) o cy oe 
Colum G & 1B S% ¢ pf$1.25 Q 2-15 = po RA 3m. . = 25 8 4-1 iz Security Trust Co (Lynn ated alice wen Me GRY 55 ini 40c S 1-2 12-26 | WestminsterB Ltd(£1)6y% _. |... °°”: 
les eeee . a m a Ss eeececccccccscs =; = aT 
Gommonw Invest.......4¢ Q 2-1 1-15 | Lowell Elec Lt Cp...90e Q 113 1-6 | Sefton Fiber pf... Q 12-30 12-26 acne Increased 
Consol Ch Ind A....-37%c Q 2-1 1-15 | Lynchburg N B (Va)..$3 S 1-2 12-20 | Seven. “Up Tex Cp.....15¢ .. 12-20 12-11 | Cuban Am Sug $2... 2-1 1-15 | FirstNtB(ColoSpgs C)$1.50 8 12-30 12-30 
Consol RoyltsInc 6%pf. Q 1-15 12-31 McGraw Elec ........ 25e Q 2-1 1-16 Skelly Peer: 25e .. 1-30 1-10 Guard _ Co on rae — 
Coon (WB) Co ....... 15e Q 2-1 1-13 | Major Cp Shares. 078294c .. 12-31... Southn Franklin Process i SS ew esqe 50c .. 1-15 12-30 | Corduroy Rubber.. 12-20 12-15 
Goon (WB) Co 1% pf$1.75 Q 21 1-13 Manchester Svgs B & T Me coe "15 Q 1-10 12-29 | sare Paper pf A ....50¢ .. 12-15 12-14 | Corduroy Rubber tpi Boe .. 12-20 12-45 
Corn Ex B Tr Go NY¥7%5e Q 2-1 1-19 (Pitts, Pa) ........ Q 1-2 12-30 aeertan fae -- 1-2 12-23 ° Sarg Paper pf B .....38¢ || 12-15 13-4: Davis Coal & C..> $1.25 .. 12-19 12-18 
Gottees & Bone (CB)$1.50 Q 1-2 12-20 Manhattan Bd Fd ...llc .. 1-15 1-5  & aaa Co Ga. ie 
Cresso m G&M&M..2c .. 2-15 1-31 | Mass Util Assoc pf. 62 Q 1-15 12-30 Hydraulic Press Ms 12-27 12-21 
Crystalite ‘Prods Co 6% pf May Dept Stores ..... 7 -- 1-22 1-12 ° Metlon Mfg 6% — 2 
q 290 1222 | Mayag'do spe. se @ ET Le Bond Redemption Sports Prods ine. aee @ “Lap “La 
Cumberld Co P&L - ¥ pe Q@ 21 1-13 iavtag Co et pe .. -$1.50 Q 2-1 1-16 p Ss 
4 e! -' ~ 
cognieme Co P&L 54%% Merdunnte N BS (Cedar 7 =e Amount Royal Dutch Co ...... 5% .. 
ig RS 1. Q 2-1 1-13 Rapids, I .-2...$4 S 12-30 12-29 Called Red Shell Trans & Tdg....5% .. 
ie WH ties 2222 ii%e .. 1-15 MerchanisNB(Indnpis ie @ lee io ‘alle demp- a 
Dayton Rubber a. ...25¢ .. 1-25 1-15 | Miners N B (Nanticok)75c 8 1-2 12-30 Omitted “rs Canal N Bk Po rr 75 1-2 
Dayton Rub Mf “Soe Q 1-25 1-15 | Merch NB Shenandoah.§2 $ 12-30 12-27 | Assoc. Chain S. R. 6s 1957 cia Exice. Date. | Deb & secur Colb of Gane |. LARUE 
Dean (WE) & Co ie @ +1 12°25 | Miners NB Wilks-B(Pa)$3_ 8 1-10 12-30 | Belding (Mich.) sch. dist......0...202000.7000. 224 too eek: 14 | Decca Records 20c .. 2-27 2-13 
Dean B hohe o Q 1-1. 12-25 | Monroe CaleMch iepts1.75 Q 12-28 12-22 | Copley Press Ser. 544s A 1941-43. 2.222220 21 21217"! 1,070 100% Feb. 1 | inst! § r).. .0316c .. 2-1 12-30 
Q 12-30 12-30 cage Soc ; 1:15 1-9 | Cuba (Rep. of) ext. NERS nncckciweandicandaca $626 : ennedys Inc ........ Che .. 1-20 1-16 
Q 12-30 12-30 Montclair Tr (N iy ‘2c S 2-1 1-24 Dodson Prop. 6%s 1 100 Feb. 1 | Nashua G&C Paper _|.$2 |. 12-23 12-22 
8S 1-15 1-4 Natl B&T {BoyerstnP)50e 8S 1-2 12-27 | Georgia Mil. Acad. bas. eee oe es ae 84 $5 102 Feb. 1 | Nation Wide 8 ..157-10e .. 21 ... 
S.tm £64 Natl City Bk N Y..... 50c S 2-1 1-13 Bee bt Of ele eee ee E.I1. 101 Feb. 1 | Northeast W & El ...50c .. 1-10 1-5 
Q 1-31 1-17 |‘ Natl Disc os Carp. ere 50e Q 12-23 12-15 =! a) Oe ha 9 eee $140 100 June 1 | Rice-O’Neill Shoe ..:*: 80c .. 12-18 12-13 
Nat! Disc Corp pf... ..$1.25 Q 12-23 12.15 High Pt. (N.C.) 5s and 6s A 1953................. $188 100 July 1 Liquidating 
S 1-2 12-29 Natl Liberty In Amer.. 10¢c S$ 2-15 2-1 Home Miss. Bd = " . Comv. Gs 1926........... $19 100 Feb. 1 846 So Bway Co (LA). $35 12-29 12-2; 
”. 42-31 12-26 | Natl Money Gon A '10e Q 1-15 1-2 Metropol. Ch. Rea 1. 102 Feb. 5 | Gen Avia Corp Se |. 12-28 12-23 
Natl Money mu 1-15 1-2 Mich. State Col. aie 7 'A. S. 3-3%8 1951... 121 1!! EI. 102 Feb. 1 | Pacific Spruce Timber Ga 
S 1-2 12-26 | Natl Stat CB( cncra} $2 3 1-2 12-19 | Montour Railroad 5s 1963.......................... E.I 105 Feb. 1 12-28 12-22 
Natl Stat Sg @ 41 $1 | Nurse Gub (Pitta) @..:.......................... 101 Mar. 1 Participating 
; S 1-2 12-30 | New Bedford $1... 1-17 1-2 | Pittsburgh Coal deb. 6s 1949....°'.1°21°°°°27°' "7" $911 Feb. 1 | Inv Tr (Rt) pt pf... .50¢ 
31.06% Q 1-31 1-20 | NwoyQuyRionaptasiésy, G b1 tas | Purcell HS (Ginn, Ghigs s¢ idéd 0000770: E.1 102 Feb. 1 eee ee 
Fiberboard Prods Inc 6 Nwby(JJ)R1 6% pf B.$1.50 Q 2-1 1-16 | Safe Harbor Wa - 4468 1979..... 2222. . 104 Feb. 2 ee 
Sin sdekanal 1.50 Q 21. 1-16 | Newport NB(NewptKy)$5 S$ 12-30 12-30 | Sawver Tanning 1942 ee dittne ncaa ae se Amerex Hidg Corp ...50e 8 22 41-12 
First Mil ‘tid ‘reg ite 1-15 12-30 e re Sis. Holy Cr. Hos. & St. Mary’s Ac. bds.__| | canes _— wi Resumed 
"aa Se eee, . us 15 noyrtmth, NH) pf.$2.50 § 1-31 12-26 | Smith Peter & Sons L. 6s ee pele ET io Feb. 1 Banco di Napoli T...$1.50 .. 1-8 1-4 
First Nat Bank’ (Chester, Py > adleemmngee ~ & 1:38 1:5, | Stillwater Worsted Mills A 1943... 2. aaa ei di $250 101 Feb. 1 | Calif Pac Title&Trust Co 
i 6 nah ica S 12-30 12-28 | Nor Car RR gtd....$3.50 8 21 1.2 | Lerminal Refng. & Ware 4%s 1948....0012 1172221! $24 100 Feb. 1 Francisco, 12-28 12-23 
First Nt Bk (Dover, Del) 8 12-30 12:15 Nor Nat Bk Duluth.....§3 S 1-2 12.39 | Washington Co. (Col.) sch. 5%s 1960............ °° E.I. 100 Feb. 1 al , ty es 3a 
“30 12- Northrn Trust - é 4 
Figst, Nat Bk (Glassboro, | 1 ap mim inte me if te STOCKS CALLED FOR REDEMPTION Marion Mtg Co 12-22 12-12 
rE: - “ Ohio P 8 % .$1. Q 21 1-15 | Amer. Dist. Teleg. 7% conv. pf.................... P. 
wy BR g 1 de Q 3-30 3-29 | Ohio P87 M 21 145 | Du Pont (B. 1) de Nemours 6% cum. deb......___ El 123 — 28 — De 
eg Re = Ohio BS Om pr: ge M21) 115 | Hires (Charles E. ) Co. See sir SE Feb. 10 | am Fid & Cas 
. 6-29 6-20 ‘ - ncoln Telephone legraph 6% pf........... aa ; 1-1 
CB aj ae <= NS 80 | Que Toler DEAS @ ah Ee | United Blacult of America TE peer Pec. Be WB Jam 30 | Allamte Suet um Be 
Oil Co of Tex = = —_—_—i|,:-C Olid Joe Dist........... ay 2 : sc. Mich. Power 6% pf... 7.770000 a. ; v Tr "* 42-98 
eer Seat 1-2 12-20 | Oran DUI s@ A 12-27 12-28 SHARES ade wesawes da 110 Jan. 15 | Globe Knit Wks 30 .. 
an Tel. Bhuca Corp pf ie Orange hn mag he 8 1-2 12-31 Note—(E.I.) Entire issue. (E.S.) Entire series. (V.B.) Various bonds. | Harrisburg Rwys Co..15¢ .: ings iz 
$1.50 Q 2-1 1-15 | Pacific Corp... ....75¢ 2-15 1-29 | (N.S.) Not stated. (V.N.) Various notes. (P.) Part issu E.M. Howe Scale Co........ $2 .. 12-26 12-23 
e. ¢ ) Entire 
Haverty Furn Co _ Inc Penmans Ltd........:: 2-15 2-5 maturity. (V.P.) Various prices Kawneer Co ..30e .. 12-23 12-29 
$1.50 pf .......... 37%c Q 1-1 12-18 | Penmans Ltd pf......$1.50 Q 2-1 1-22 No bond defaults reported last‘week. ° a4 = ry 
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NALIST uses Bi these pages « 
: — ating footnote: *Subject - . NOTE: THE ANNALIST 
q ; appe - uses ‘ 
Maree belive cock lable’ Latest revised uSINne SS gl oe gga woe ca myy Bos mote: "Subject = 
4 — given for previous week, month and pd db ne ~ ee ae ‘mn 
2 y be 4 rc able. Lat 
. da given for previous week, Saale aa 
THE ANNALIST INDEX OF BUSINESS ACTIVITY eamnenial 8 | ene 
1939.-__—— 1938 D STATISTICS THE ANNALIST TAL 
Par ys - Seat, Aug. July. June Dec. Nov. | « WEEKLY (27) pone — sisaes G5 Ske a een dis 
. : z 3 82.7 81.5 80. 84.2 84. ross revenues, expenses and taxes ii 1 , ~~ 
| os 13 1808 193.2 ges Foy ae si #08 | thousands of dollars) nein Worldt: ioe by = — —_. June, May, { Year 
Cio ; i ; : ‘ - . 8 | iG. Includin U. S. i ; . . 1939. 1939. Ago. 
ane 1060 Joe? 1043 Okt 103 OLE BES BES | ra nas ric. | aaivding U.S.A nee Tes es ens Se Hate “ibe “Ey 
vexen 1.5 125.7 127.0 1017 85.9 81.1 Te a 960 | De. 30: 1939 Gi354-38).Avge. oe sea ee tO. 632 “Ted 688 
abi 134.4 129.5 109.8 96.7 87.1 77.2 91.9 85. Tot. load’ ; . vee nada ............++- 118.6 108.9 108.2 : y : ; 
iron production... 14 1-4 1205 1006 967 $1 772 O19 854 | gs. 550,270 487,031 413.0 | Chile ...............+.. ‘ 2 ee eS ee 
tton consumption. Wee 13s] late ise? 198 i2k3 1284 1234 | Grain & pr. 26,441 23,588712.0 | Remmeerk vooocsrt 1553 156.7 1589 1553 1567 1553 1460 
Smemeumspeion.. . 10.9 1054 150 Hoe 123 igi 1463 1321 | Forest ho 4 , MR . 2 eee : 0 MOS laa io 1305) 
umption... 45.2 61. ; : : ; : , ; 11. NN oo sac ineca ve a are Was sae ’ : . 
Se 129.4 180.7 199.0 118.3 108.1 14) 198 10LT Boe gee = 343,990 — 303,714 $38 Germany** ............ 135.5 “ee 1368 1ar6 
Boot > ° ° : . e: @ly ......... eC E . 
Lumber prof MeO ae ee a ee ee Lies | cot tOmt’Se-34.102, 780 33,319,042 yeast tare no in ae ee Bag ima ? 
ny aeod luction. 91.4 79.6 78.8 77.9 77.1 151 me es on phys pr. 1,940,345 1,756,895 xt | Netherlands EBLE ENS 018 1186 1162 tf 208.7 208.0 187-5 
- Mining 1g 733 672 G6 G85 624 721 71.6 | For coke 6,678,460 6,734,921 — 0.8 | Poland... 158.6 156.3 153.6 1492 1487 147: ' 
PMMME ................ 7 940 805 788 768 773 2 753 Forest prod. 1,584,085 1,492,249 + 6.2 POM «6660565: i= 47.2 147.5 
_ ane proauceion...... " < \e id U eee aes see ror 8 q 
tte 2 See Te for mt We 1 14 | Be'cat. bur eT eae ee oe eS ae 126 1613 ‘ 
jp Combined index........ 108.3 106.7 100.6 94.4 92.2 91. Dec. 1-14.. 138,248 42.4 | United States ..... "4112.6 109.8 1008 93.8 2s ie ee 
at a For seasonal indices for 1939 see THE ANNALIST of July 6, 1939, 91.5 95.0 95.2 | P.C. freight 237,958 4 tExcluding Russia. {General b a 100.8 93.5 91.7 89.0 83.5 93.5 
:) & Boot and shoe and rayon revised for October. Electric pow page 17, Table 20. cars serv., sponding to most recent month shi — yoy Se 2 eee eS 
4 | tiles, cotton, rayon and the combined indices were revised or —— souk pe 90.2 86.4 + 4.4 ~- i aa eengliancnasieneamny RIA 
“a -C. locom. ; A descripti 
4 taney 83.0 80.7 + 2.9 peared on saaee 731, 732 and Tal of + Hp comma a a 25, 1939. ‘Description ot tee a 
4 RATE OF OPERATIONS IN THE STEEL INDUSTRY sent aniip ee i gue’ Ean ee Re for all of the above series may also be obtained = 
4 jeaapeceiantnindenniinnacmcass pets 392, 7. 
4 Week ——Dow-Jones—. Week Amer. Ne ee » — -- 2,790,525 2,648,984 t 55 
| M099. Steel. 1 Begin- Iron & Week N. Y. iron et. nomad oes wate = PERCENTAGE CHA re 
i : Jan : 2. 35 . Indep. Total. ning: Stl.Inst. Ended: Steel.Times. As of: Age. Mkt. on investment: Nov, 30 nomen’ (Percenta: hi ee Ss Se ee ee ee 
@ ian. 9. 48% - 2%. 38.8 Dec. 31.40, 49 Dec. 27.40 40 a. a 262 5.75544 | Week ge changes from corresponding week of previous year) - 
is S - 2.507 Jan. (7. 51% 52 Jan. 3. 52, 52 outh. Dist 2.47 5.75 87.0 | Pnded. 
' . : . ; 53 West. Dist. ; . 1939. N. Sou. Un. 
4 . 13. 92 93% Nov. 6.925 Nov. 11 a 10. 52% 52 dir eetiaaia is on = ieee Y.c. Penn. N. “A aie B.&0. C.&0. Atch. Pac. Sou. Pac. 
Nov. 20. 93 Nov. 13. 93.5 Nov. 18. 2 “at: T28 198 6 ti +23 +3 
; ee. 37. $3 94% Nov. 20. 93.9 Nov. 25. ay St NOV at go? oe oe. - Be 38 39.0 tap +$3 133 Lee 273 
Ss | ‘ Nov. 27. 94.4 Dec. 2. 94 ow. 3. ee SS 9 * on 3 2 7829 + — 35 140 a 
| : a1. 91 4,928 Dec. 9. Nov. 28. Nov. 25.. 33.2 10 tisé +1 2 tea sae 
. @ 18: 90 . 4, 92. 8 oe Dec. 5. 9 8¢ | CRUDE OIL PRODU 2 Hes 316 — 79 i +03 £35 13 tt 
; a 11. $912 Dee. 16. CTION (18) 1 188 24.9 7.1 —14.3 ad 
. 25. 88 . 18. 90.0 Dec. 3. go Ha pee. S. un 9 (Average daily barrels, excluding “‘hot,”” | Dec. 7 ae 7 {as 16.6 19.1 25.9 8.3 — 5.4 Tes z 37 5 
[a a - @. or ~~ produced, oil) ec. 23.. ise {33 +28 cs Sart Sake aa tand tanp 11.2 
ae 2. BT Dec. 9. 154 Tk Dec. 28.14 74 {Bur of ec. 30. 83 T387 T33 188 te TIE 87 Pes PE O° 
. " 8. 8.1 Jan. 13... °8 Jan. 9. 86 4 Bhan ng a Ended, Jan. 6... 413.8 414.8 + 1.6 $24.4 +418.2 —181 +60 +38 
Texas— D awe - 31, ; ne : 
3 : ecember. 1939. 1938. 
OIL REFINERY ACTIVITY AND pg aleeteadee 73,600 tT 
STOCK N 300 | FREIG 
i pees wos SEOOAY thousands of barrels. P. C. o~ bo Wr Gent. eis ei 7 pilin eee De. a. DOMESTIC RAILROAD EQUIP- 
“natural blended. a ns cracked, straight —— est . lll 227'150 200 S60 “1098. 1939. 1938. roger gang: Aiea dg 
4 Ss Gsme quiaks oth Gmubed and uatnaned gueame) Ea ane. 81,600 95,000 se © ai aan cee meee | “AS Oe be es Bow Ae 
—Crude Runs to Stills ear ered ~W. go44o0 371.850 | Coat”. pia0t sat'so1 131/313 ~~ kane 
i omega ge ome ha } * 202,550 : ~ ol _ ; ise: 1500 4 Me ae - Rails Struct’) 
fa a es ; 211,500 --.-+ 11,590.. 12,986 6, —Cars——~ mo- (000 Stee 
1938. on. sere —. Crude yond Gas and a 17B'300 Kt oo . 1% we ii aees ion "Sieg Freight. tives Tons). sate 
ee ss.............. 3115 = an. ae. line Fuel O71. | North La Legos oe Mase. epreeese seatt Br use niga : 3 30, 
1980. 3,024 71, 144,823 | Coastal La 188200 86-750 | Misc. freight 226,639 268,682 igs'm05 | Dec. 9. | 3 ~ ; 
ag sas. 70,650 49,700 : Dec. 16... , 
86.2 12,232 230 Mississi ‘ 5 = if 
oo. ; 453 72,660 ppi. 1,700 ct en 550,270 654,817 499,455 | Dec ; 
82.1 11'880 ; 154,348 | Illinois .... 3. , ‘ Bf 100 is . 
& S, i Be Re, eee | Eastern ote ihe “Ba " Pygvawd eo 
. 2 : , chigan... : x 
Nov. os un 229, 835 73.696 152,053 | Wyoming. 67.300 46,200 ESTIMATED AUTOMOBILE PRO. | 72". 6 
: Dec. = 12,383 234'161 76.365 ieee afentens.. . 17,050 121350 ee UOTSON WEEKLY (10) Te 
3 3 , , y orado... 4 
Bec. 906 12,027 242.018 T7196 146,378 | New Mex. wx te | Fo 1940. 1936. 1938, | ELECTRIC POWER PRODUC 
a 78.8 11,494 236 78, 1262 | California.. 594,500 601, ; . 87,510 76,685 54,084 TI ‘ 
: 80.2 11686 237-742 «80.985 140.864 . — rn) Bases GR TSS | crucusnde of Milowatt-houn: 
3 i ; 4 ’ ki * “ 
s 864 ‘Total U.S.3,619,700 3,545,000 3,204,350 gora00 8,368 | only Power generated by the electric light - 
COMMERCIAL FAILURES ; and power industry proper and imports. 
ORKLY (1) r generated by 
a RT Range TO BUSINESS STATISTICS ~ Week traction companies) 
0 8 aiumers, Dealers so. -- ons | Oe eekly Contract Awards, || Pig iron Activity. 31 Oct. 21..2,493,993 2.2141 2a 
assenger Gar Reg. by |Fact'y Emp. and Payrolis. by Iron Prod., Adjusted. .:..... * 98° '9'539" »214,097 2,28 
1 TE | a Gonna inter indicat Peter tee ie Siise || Sov. TAs TaN PAB! 
|S i on, ‘ee! ieee M ddettsased en ndex, EE acrcdsa es cack eh Nov. 11..2'513. 207, , 451 
H rf Autos, Wholesale G..M. Saies...24 a eS a nes 43 | Prices, Farm OV. 11. .2,513,688 2.208.324 2,176,557 
lias & 11 Boot and Sh Failures, Weekly ................ 4 awed... cc oss Nov. 18. .2,514,350 2,270, ; 
— — —- Agiutytie await — Exchange Rates, Brit- pees. Gold pty Be tec oe is Dec. : 7. een aes 2.188, a0r 2 005 318 
oe of ahs. _...... 11 Gioraen Girne wninn fake ried, MEEGL, «os ccsnscaccss oes e ” 9) (9'5g5° 285,523 2,152,643 
Rt wey i Ainipadoaettcer ets 40 Dec. 9..2) S14 
Se | ee ee ee | Poe ee gens way || Be eats ange fate 
55 137 Coal and Beehive Coke Pro- Preiebe Trade, Adjusted Ss. 35 | Prices, Steel Scrap. . Jaton 19 Dec. 3, Scar hne 2,362,947 2,085,186 
i a ers A meee, Gor leetiogs, le eee Orders, Wrikiy.34 a a” 
Site tks hie lea a ce tatistics, Weekly 8 J ‘ a 
E South antic... ¢ 868 cauction, Weekly oo. e-e+-: 2 Cee, Weeki “Loadings, "by Securities, New Corporate is: an. 6. .2,473,307 2,169,470 2,139,582 
Seth Central. 2 , Constr. Costs, A. A.C... Freight’ Car > REPRE eae gad MOREETAE eee epee 44 1 
— a Debit-Loan Ratio, Components..20| Changes, Weekly... ar sill Movenient 50 PERCENTAGE CHANGES IN 
Betis ess +s 17 20 menges. by Regions, Weekly.16 industrial Production, World ..-10 | Steel, Mate ot Beal ati ions... % “Suckun Wanas oF 
ae eae eh roduction, Weekly..15| Money Rates ee te of O 2 DUCTION WEE 
136 312 Engineering Contract Awards. Oil Soden Seo ee Sy Monthiy 8 Treasury Receipts “oo "Expendi- (Percentage changes ng po 
"as poe ss os vee 34 Oil Refinery Activity and Stocks 3 Wool ! Machinery ‘Activity... at nating! — qeyphe 
coat AND BEEHIVE COKE , ng Statistics, page 51; C, see The Business Outlook, page 34. ; Week ended: iuan Dee.30. Dee. 
DUCTION WE 5 0.2 
DUCTION WEEKLY (5 vpates ot uP REVIOUS ISSUES Mid ateane fis 1303 $93 
es 0 * 418: { : 
Dees ated —— a ssueg containing latest available figures) Sn, tnd. Res . oe 16.9 +415.8 
1989." 1930" 1938. Autos, Commercial , Car Date. Date Routh. States. tiss tist 14n0 
_ Bituminous coal: pated Pi cgay oo Adjusted ....Nov a ara mpeg ease Industrial Production, U.S.Dec. 21 Rocky Mts.. t33 Tit} st 
- otal ......... 9,062 7.812 Rez. —— on. Constr. "Coats, Aberttiaw: | (Oct, a — and New a Pacific Coast. +103 +86 +89 ~~ 
i ey. ee Cc. er, Refined... | Aug. 17 | Inventories, ‘Sales Ratio... n. —— — — 
aera one oj: Atos, . ommercial Car Cox on Living, NY ee Aug. 17 | Inventories, Sales Ratio...Dec. 21 Entire U. S.+14.0 +134 4118 
Total ......... 1,232 994 sa “Gael Ce DIM Rp | een ari ore he 
‘ " : [eee : 
205 «(199 i.e a. re. nian Eee eS Gent. 21 BRIT HY 
; 63 Autos, Factory Sales. Dec. 28| Rese! Consumption, we oney Rates, Foreign. .... Dec. 14 ISH EXCHANGE RATES 
ly average. tf * Autos, ge Car Pro- Goleen Districts .;...... a1 |-Oil Supply and Demand...Dec. 14 ON PARIS 
: 4 asuction. Adjusted ... Nov. 30 Se Activity. i 4 Pig pe ron Prog. ade usted, FRANCS BPERC At oe re 
> nageenger Certies. . » \aeeian ae ine July 13 eserve Districts..... Dec. 14 TIVE SEPT. 5. 
6 Adjusted ...... , Debits to Indi Pneum: 1939. } 
ENGINEERING CONTRACT Autos, Passenger Car Reg., ec. 28 Re nthly weneeeiiee aa “Dec. 21 | Postal Savi — nates oom # 18 
AWARDS WEEELY (14) aby, Mak = ae Feb. 22 —— by Res. Districts. ..Dec. 21 a Cyclical, the Axe- gor AND SILVER | PRICES 
(Thousands of dollars) by ‘heserve. yis Car Res.. Dept. Store Bone Turpever. Dec. 3 proushton, Index, ele  e 
-- As reported in Engi- — Autos, Reg. ey wy seer Ze 4 Dept. Store Sales —— 14 | Prices, Retail Dept. Store = I enter "New York 
beering ee oo: ican “ahaaewee, ee Cc. - serve Districts ........... ec. 14 Prices, Retail Food........Dec. 28 i 22 oe a we 
em _ S Bankers’, ‘Acceptances and . Boomamie Coen es in the oe armnge B. L. 8.Dec. 21 Bie c 
; m’l Paper . 8. Since 1804........-..Jan. 4|R R Bernines and Freigh . 
ee £856 1.503 Bond Market, ne Sas. moras 2 Power Production, Bi, Re Barings aad Freight wi tid fc 
eo, ; r mes Av., Monthly.Jen. 4| any fscas a an. 4 bd usted ...... Dec. 14 
ee. 29,950 75,918 week an ee -p — geal Electrical Goods’ Orders: “Aug. 17 Ri conthly a se 23d ¢ 
ae zo.95 weo18 | nallst Average, ‘Monthly Jan. 4) Factory, Employment ang ag | Rr re ge the Asti “Dee. 2 23h - 
ae 7 069008 pMfonthly, oes an ‘ Factory ‘Adjusted oyment, by ec. 28 | Retail Trade, The Annalist | 4 Zaina - 
Brokers’ Loans Ratios..... Nov Fed. Si c. 14| Rubber, Crude ..... 0.222! voy ce 
dices: ee elief ne ET -De 1 rere errr. | 23 yd 
ANN — 2 = F paling Permits .......... ec. 28 | For. Exch. Rates, Monthly Jan. r Steel Castings, Comm’l....Dec. 14 221i “ 
EEKLY IN- 8s Activity, New Foreign Trade, by Groups. J: Steel, Fabricated Struct'l..Dec. 28 
DEX OF SENSITIVE COM- "io aes c. 14 | Foreign Trade, by Regions. Dec. 14 Steel, U. S. Stl. Shipments. “Dec. 14 21d 34%c 34%c y 
MODITY PRICES Cement, Portland ......... 9g | Foreign, Trade, Merchan- Stock ech. N. ¥.. Shares PRGGED “AT 
(1913 = 100) Coke Production ..........” ie. 61 and Silver.....Jan. 4| stock’ Bach W. ¥.. Short . AT. i8s, EFFECTIVE SEPT. 5, 
ili. meat. Oo Contracts Awarded, i Gasoline Consumption. “Dec. 21 _= Ry : Y., Short 1939. 5, 
cS 2 Cee oe +h nat ig. DOC. Bh | IBOTORE oe aco as os 14 
vc amg iat | COMM Sbnicacis vardea °® % |Goid Slo 'Monetary: US.Dee | °Avéraee at Monthy erect sonst? marcas | 
81.9 102.3 93.0 chy Groups, “Adjusted... 'Nov. 23 | Income, Cash Farm. Den 25 | Steck Eitese, Monthiy.:.Jan. 4 ee eee ee 
aes 109.2 1280 1125 wag ie racts Awarded, lillie Income, 1 Farm, by Reserve _ Times toes, The ad RS nial i (Per ton, at Pittsburgh) RYE 
Constr. Contracts Awarded : ce mle Sib ore eho epee c. 14 | Unemplo ° oe Week Enéed_—_—, ; 
Sos 103.3 124.9 *109.8 Physical Volume dec, 2g Wncome, Net, €2 Industr'is.Dec. 14] Ww on OR ee Me =) 2 
ae? ’ Income, Non- ool Consumption eer a. wa} : 
104.6 125.0 *109.9 n-Farm ........ Aug. 31 Zinc, Slab .............000. Dec. 14 Seavy atten. eee 
aver. of daily 
quotations ..$18.25 $18.25 $15.75 
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20 
BANK DEBIT—COMMERCIAL LOAN RATIO: COMPONENTS 


(Debits in 140 cities outside New York; debits and loans in millions of dollars. Commercial loans: prior to July, 1938, total all 
other loans adjusted for seasona! variation; thereafter commercial, industrial and agricultural loans have been equated to the 
old, seasonally adjusted series by multiplying by 1.48) 














Bank Debits——-—————_——. Trimestrial 

—_ dae ae a 

T D q Daily. Index. Adjust ‘otal. " \ 5 
1.08 36 810 108. 744 3,863 5,717 13.01 56 
160.8 706 3,800 5,624 12.55 12.66 

3 bar 99.3 692 3,760 5,565 12.43 12.43 

27 97.4 691 3,792 5,612 12.33 12.32 

25 673 96.9 695 3,848 5,695 12.20 12.30 
26 97.2 703 3,839 5,682 12.37 12.34 
26 716 107.1 704 3,830 5,668 12.46 12.26 

25 707 102.8 688 3,888 5,754 11.96 12.15 

27 648 92.6 700 3,930 5,816 12.04 12.07 

25 746 99.2 752 4,166 6,166 12.20 11.86 

2 © 8 @ te te He. ae 

3 yee 108.9 4,400 6,512 12.62 





21 
FABRICATED STEEL PLATE BOOKINGS (5) 


(Short tons) 
Refinery Tank Cars Stock and 
Oil Storage Materials and Gas and Blast Miscella- 
Total Tanks. Equipment. Holders. Furnaces. neous. 

3,629 2,204 20 177 14,183 
7,723 2.000 +4 = 18,537 

5,429 A a 
10,976 128 389 380 18,163 
13,481 3,310 525 1,568 15,075 
8,188 2,678 1,839 147 18,512 
8,229 2,974 199 133 10,293 
11,498 3,722 616 1,292 22,623 
10,991 3,579 31 2,092 21,073 
9,107 2,912 214 333 3,429 





22 
SEASONALLY ADJUSTED FREIGHT CAR LOADINGS BY GROUPS 
(Average per business day; adjusted for seasonal variation; in thousands of cars) 


Mdse. 
1938. Miscel. L.C.L. Coal. 
errre 45.21 25.86 21.31 
1939. 
Mar. 43.83 25.66 19.24 
BRB. .ccccs 42.22 25.63 12.31 
Ma abeiue 42.28 25.40 14.41 
June 42.71 25.81 20.00 
.  rrere $2.59 25.75 21.59 
AUB. 2ccees 43.22 25.88 22.25 
Se . 41.27 25.96 24.46 
Oct. . 49.15 25.86 24.91 
| Ae 50. 25.96 23.22 
Leto was 52. 26.58 21.76 
Note—Ore shipments revised for Novembe 


Forest Grain & Live 

Prod. Gr. Prod. Ore. Stock. Coke. 
5.49 5.97 2.30 1.10 
4.59 5.94 4.84 2.24 1.16 
4.83 5.97 4.17 2.29 1.09 
4.92 6.35 4.48 2.23 0.88 
4.93 7.08 4.04 2.07 1.06 
5.00 5.99 3.86 2.31 1.23 
4.98 5.86 4.21 2.16 1.40 
5.49 7.29 5.47 2.62 1.62 
6.10 6.93 7.77 2.50 1.91 
6.24 6.90 13.98 2.29 is 
6.53 6.59 7.34 2.31 1. 


rT. 





23 
UNADJUSTED EMPLOYMENT AND PAYROLLS BY GROUPS (6) 
(Not adjusted for seasonal variation: 1923-25=100) 




































Employment ~ Payrolls————_ 
*Nov., Oct., Nov., *Nov., Oct., Nov., 
1939. 1939. 1938. 1000. 3980, 1908. 
bo iouaqtavaaaras 110.9 106.8 89.5 . ; 
a — PL enekine ae cs eva 111.2 106.6 89.6 1178 111.0 83.2 
cules: jee ne 113.1 1104 949 115.0 1136 87.0 
Lumber and products .......... 73.1 72.4 64.7 68.8 68.9 55.9 
Stone, clay and | flass Spies 8.8 8&8 773 %73 j%298 67.3 
Textiles and products ..... ...108.0 108.3 100.2 92.9 93.6 80.5 
Leather and products .. . 92.5 96.2 90.4 71.7 76.5 66.4 
Food products ....... -129.6 137.5 127.6 125.2 129.8 120.6 
Tobacco products . 66.4 66.7 68.3 62.9 63.4 61.8 
Paper and printing .. ...117.5 1165 112.3 1141 113.8 104.5 
Chemical and petroleum prod....122.2 122.0 114.6 133.0 133.1 118.3 
ME Soi 5 cd ekete reuse ss¥es 940 924 823 100.0 101.9 83.0 
TRAPEDEO BOGOR... 60.cc cess ceeee 263 284 i? 101.2 22 71.6 
Non-durable goods .........-----10% lose ‘sss IeL8 ele 84.4 
24 27 
WHOLESALE AUTOMOBILE WooL a eo 
SALES BY GENERAL MOTORS PR as a 
Mot dealers in the United t 
- que ann Guia. plus exports) Nov., Oct., Nov., 
SS aay | Broad toms... diel i882 
r Re aes q ‘ 
yd patties 1. 2 tg 4 Narrow looms.... 1,708 1,752 1,892 
eo oose 128°453 85,855 201,192 | Carpet looms...... 3,859 3,891 3,545 
, A eee 139. 84.885 185,779 | Worsted combs.... 2,007 2,054 2,070 
Jul % 73.159 208,825 | Worsted spindles.. 1,690 1,688 1,535 
‘Aus. |... «42113» 41.9383 175,264 | Woolen spindles... 1,381 1,364 1,361 
Sep ee 53, 19,566 423 28 
Bees 1A OO ee 180230 BOOT AND SHOE PRODUC- 
Dec. ||... 207/637 172,669 145,663 TION (5) 
(Thousands of pairs) 
25 Jan. ..33,561 25706 37.149 33,355 
DOMESTIC AUTOMOBILE SALES Feb. rt) 3 706 ie 
BY GENERAL MOTORS TO CON- | Mar. ..42,375 37,543 46,120 34,832 
SUMERS AND DEALERS Apr. 578 33,468 40,298 33,398 
To Consumers—, —To Dealers—, | May ,222 30,473 35,411 30,264 
"1930. 1938. 1939. 1938. | June ..31,776 26,897 34,449 29,371 
Mar. 142,062 100,022 142.743 76.142 | July . $3,618 0.782 34.88) 3h.Ore 
Apr. 132.612 10 et ee Tiere | Sept. :.36,379 38,280 34.032 40.975 
June 124,618 76,071 124.048 72,596 oo - mee 20.083 = 
July 102,031 78,758 71,803 61,826 | Hoy. -9) woes aitoer aa’ael 
Aug. 76,120 64.925 7,436 34,752 B. . -eee : ; 
Sept. 56.759 10-795 10021 92.800 | Total. ..... 300,746 411,969 415,227 
Nov. 162,881 131,387 180.133 159,573 2 
Dec. 118,888 118,888 150,005 150,005 SILK MOVEMENT (21) 
(Bales; United States only; in storage 


26 
NEW PASSENGER CAR REGIS- 
TRATIONS IN THE UNITED 
STATES BY MAKES 














Nov., Oct., Nov., 
1°07 T8637 99,262 
Gen. Mot. (tot.)124, q 8 
Seegeeeeet .... 59,520. 25,246 rt 
|. a a 4 
Pontiac ...... 17,741 14,180 12,158 
lds 2 16,780 13,188 11,382 
La Salle 2,736 1,541 2,235 
roel). Sh wie wa 
'o 0! Sion 3 
DD ox wee eee 0 46,005 38,821 28,672 
Mercury ..... 6,661 tae ae 
Lincoln ...... ,903 1,271 1,455 
Chrysler (total) 19,545 62,249 51,317 
Plymouth .... 11,772 37,566 32,687 
Dodge 3,570 13,773 11,028 
6,183 4,345 
4,727 3,257 
8,576 5,077 
8,240 6,718 
8,286 4,857 
4,283 1,909 
1,864 805 
142 308 
20 39 
197 109 
| ee a 231,571 212,586 200,853 


A | 


and in transit as of end of month) 

In Stor- Deliv. to In 
age. Am. Mills.Trans. 
858 48,678 20.718 24,000 











43,834 30 25,000 
36,326 34,884 31,100 
41,455 33,381 19,700 
37,016 28,687 34,800 
44,457 31,492 22,700 
42,305 32,593 28,800 
39,747 38,504 34,500 
40,711 38,844 34,100 
43,811 35,631 40,300 
46,218 41,599 35,200 
53,278 35,204 34,500 
eevee 411,794 ..... 
48,554 40,816 21,800 
Bie Bae 
20,738 27,802 25%800 
24,201 26,150 22,400 
19,209 26,256 28,500 
25,748 26,134 28,600 
25,060 33,095 36,000 
27,760 36,869 39,400 
35,935 41,858 28,200 
41,927 32,241 25,600 
55,610 21,128 8 
Total. .385,763 ..... 383,431... 


& Not available. 











37 
GENERAL PRICE LEVEL (24) 
(1913=100) 
1939. 1938 1939. 1938 





Jan. ....155 155|July ... 153 155 
Febo....154 154| Aug. ... 152 154 
Mar. ....153 152] Sept. ...155 154 
Apr. ....152 152/| Oct. ...*155 155 
May 152 152/ Nov. ...*155 154 
June 152. 152/ Dec. .... .. 155 
38 
PRICES RECEIVED AND PAID 
BY FARMERS (30) 
(As of 15th of month; August, 1909-July, 
1914=100; prices paid computed quarteriy 
as of March 15, June 15, Sept. 15 and 
Dec. 15, other months interpolated) 
Prices Prices Ratio 
Received Paid (Ex- 


for Farm for Goods change 





39 
| "HE ANNALIST MONTHLY IN- 


DEX OF SENSITIVE COM- 
MODITY PRICES 


(1913 = 100) 

Sens!- 

tive 

Steel Price 

1938. Scrap. Zinc. Aver. Index. 
-_— oo 126.6 $4.5 105.6 95.7 

1 3 

Amg. .... 3 83.9 105.1 97.8 
Sept . 151.1 107.0 129.1 113.9 
Oct. - 182.6 119.2 150.9 132.6 
Nov . 170.1 122.5 146.3 128.9 
Dec. ....152.9 113.8 133.4 117.8 





0 
METAL PRICES (23) 
(Monthly averages of daily quotations; 
steel scrap, dollars per ton; others, cents 
per pound. Lead, St. Louis; zinc, prime 
western, East St. Louis basis; copper, 
electrolytic, New York, f. o. b. refinery; 
steel scrap, heavy melting steel, Pitts- 
burgh; tin, Straits, prompt, N. Y.) 





Steel 

Lead Zinc. Copper. Scrap. Tin. 
1938. 
ec. 4.69 4.50 11.12 15.73 46.18 
Aug. 4.89 4.72 10.37 16.18 48.76 
Sept. 5.30 6.15 11.80 19.55 63. 
Oct.. 5.35- 6.50 12.32 23.26 55.25 
Nov. 5.35 6.50 12.37 21.35 652.24 
Dec.. 5.35 6.01 12.37 18.49 50.64 





41i 
TREASURY RECEIPTS AND EXPENDITURES 
(Thousands of dollars) 


30 1938. Products. Bought. Value). 
STEEL INGOT PRODUCTION (16) | Dec. ......... 96 120 80 
(Gross tons; computed for entire indus-| 1939. 
try on basis of companies making in|March ...... 91 120 76 
1937 98.26 per cent of open hearth output | April ........ 120 74 
and 100 per cent of Bessemer ingot | May 90 120 15 
production) Weicacdus 89 120 74 
% Ca- | July 89 120 74 
No - DE keesenae 88 119 74 
Weeks Weekly ity |Sept. ........ 98 122 
Pro- in YJ — EE 97 122 80 
1938. duction. Month. duction ated.| Nov. ........ 97 122 80 
. ... 3,130,746 4.42 708,314 52.79| Dec. ......... 96 122 79 
1939. 
July ... 3,162, 4.42 715,505 52.40 
Aug. 3,763,418 4.43 849,530 62.22 
Sat Ea 18 See oh 
ct. . 5 . , ’ . 
Nov 5,462,616 4.29 1,273,337 93.26; General and special accounts. 
5,164,420 4.42 1,168,421 85.57 ipts : 





31 
PIG IRON ACTIVITY (8) 
(Active furnaces as of first of month) 
Active Blast—, 


Furnaces 
—Production (Tons)—, Capacity 
Daily per Day 


1938. Total. Average. No. (Tons): 


ec... 2,210,728 71,314 121 15,795 
Sept. ..2,878,556 95,952 138 87,715 
Oct. .”..3,627,590 117,019 169 105,525 
Nov. ...3,720.436 124.015 188 120,565 
Dec. . ..3,768,336 121,559 191 124,085 
MM cea; coe. 191 122,055 





32 . 
SEASONALLY ADJUSTED PIG 
IRON PRODUCTION 
(Tons; adjusted for seasonal variation) 


Daily Index of Adjusted 
Average Seasonal Produc- 






Production. Variation. tion. 
1938. (a) (b) (a/b) 
Dec. ..... 71,314 86.2 82,731 
1939. 
Sept. - ++ 95,952 97.1 98,818 
Oct. 117,019 100.4 116,553 
Nov. -124,015 102.5 120,990 
Dec. .....121,559 89.2 136,277 





33 
COAL AND BEEHIVE COKE 
PRODUCTION MONTHLY (5) 
(Thousands of tons) 

Bituminous Beehive 
——Coal-——. Anthracite. Coke. 
Total Daily Tot. Daily Tot. D’ly 
1938. Prod. v. Prod. Av. Prod.Av. 
Dee. 36,541 1,405 4,533 174 7%é 3 


July. 29,135 1,165 2,912 116 46 2 
Aus. 34,688 1,285 3,832 142 44 2 
~~ . 38,150 1,526 4,776 191 7 3 
Oct.. 45,950 1,767 4,919 197 256 10 
Nov. 42,835 1,741 3,936 164 346 13 
Dec. *37,283 3,862 154 314 13 





ENGINEERING CONTRACT 
AWARDS MONTHLY (14) 
(Weekly averages; thousands of dollars) 

Dec., Nov., Dec., 

1939. 1939. . 

‘ed 5,442 6,971 7,878 
State & munic.. 26,754 31,145 48,040 








PED, vocaseces 32,196 38,117 55,919 
WUMOME. cnccecc .386 22,326 11,931 
Total 


47,582 60,443 67,850 
No. of weeks.. 4 5 5 





35 
U. S. FOREIGN TRADE — SEA- 
SONALLY ADJUSTED VALUES 
AND VOLUME 
(Merchandise only; values in millions of 
dollars, including re-exports and im- 
ports for re-export; volume, in- 
cluding domestic exports and 
imports for consumption only) 
Volum 
3 (1923-25=100) 
Avge. Daily Unadjusted Adjusted 
x- Im- Ex- Im- Ex- Im- 
1938. ports.ports. ports.ports. ports. ports. 
99 93.2 





Ne. 7.20 6.07 106 105.8 
May. 8.32 6.62 107 111 110.3 111.6 
June. 8.52 5.90 101 102 114.9 102.4 
July. 8.50 5.73 99 98 114.1 96.6 
Aug. 9.20 5.98 108 102 124.3 98.1 
Sept. 9.16 6.06 117 112 114.6 111.8 
Oct.. 9.36 6.92 131 116 111.1 115.9 
Nov. 8.46 7.59 116 119 102.0 127.1 





36 
CONSTRUCTION COSTS—A. A. C. 
INDEX (31) 

(1913=100; 30 representative cities; ma- 
terials, labor and overhead exclusive of 
Plumbing, heating, lighting and elevators, 
in frame, brick-wood e, brick-steel 

frame and reinf d buildt 


es.) 
1939. 1938. 1937. 1936. 1935. 1934. 
182 161 158 158 





saeaea 1 
June ...... 1 181 184 162 157 158 
July .......182 181 185 163 157 157 
MS cnaces 183 181 185 163 157 
Mi eededea 184 165 157 157 
Ps kh kwee 185 166 157 158 
sein xem 185 167 158 


182 184 157 
ee nae e 182 184 168 157 158 





S: 
Internal revenue: 


Fiscal Year to Date, 
Dec., 
















































1939. 1938. 1940. 1939. 
I Ne ain <2 5 Ghtgbweccuwacnmeds 318,108 480,732 796,308 1,134,766 
Miscellaneous internal revenue. . 171,095 180,178 1,275,911 1,199,915 
Unjust enrichment tax.......... 1,034 650 923 3,324 
Social security taxes............. 4,666 2,998 317,502 279,120 
Taxes upon carriers and their 
GUE cn ccsicccnaces pa deadaea 23,018 35 57,249 53,286 
Railroad unemployment insurance 
een 1,539 ah 1,608 oaee 
A ahh aire ds xn tse dcrdeaacs ae 27,814 25,121 177,617 163,619 
Miscellaneous receipts: 
eeds of government-owned 
Principalf i bli i 
ncipal—foreign obligations. . 76 73 76 
Interest—foreign obligations... 167 169 167 28 
(eae 6,011 4,632 33,423 31,551 
Panama Cana] tolls, etc......... 1,828 2,080 12,392 12,186 
| PEER ERIE TS 7,170 1,620 26,836 10,787 
Other miscellaneous ............ 602 6,200 41,210 38,395 
Te I ox <i x0 cecce 569,136 704,493 2,744,229 2,927,285 
Expenditures: 
ene per segeeany & relief) : 

bo OES 64,437 58,133 405,604 iy 
Department of Agriculture: — 

Agric. adjustment program. . 102,321 53,329 485,516 302,551 

Commodity Credit Corp.: 

Restoration of capital im- 
NEN <2 secbcecaaane “ S00 nas 119,599 ° <n 
eee raneeee nea pes a 1,505 oases 1,483 

Farm Credit Administration. 538 818 9,491 6,922 

Federal Farm Mortgage Corp. 1,847 2, 3,358 3,684 

Federal Land Banks......... 3,538 132 14,615 22,004 

Farm Security Administration 10,630 10,640 484 60,319 

- ers 961 16,351 9,721 
EEE ELE RE 3,1 4,407 17,024 21, 

Forest roads and trails...... 1,706 etes 552 -” 
Department of the Interior: 

Reclamation projects......... 8,457 6,190 52,095 34,375 
Postoffice Dept. (deficiency). . eee meee 30,001 25,005 
Navy Dept. (national defense) 71,504 53,504 394,574 333,267 
War Department: 

Military (national defense)... 53,550 45,103 294,904 241,316 

River and harbor work and 

/ REE 20,378 17,482 121,964 111,003 

. SK ee 1,973 594 8,420 5,375 - 
Treasury Department: 

Interest on the public debt... 190,079 173,315 455,224 425,086 

Refunds of taxes and duties. 7,718 4,526 42,688 34,557 
District of Col’bia (U. S. share) wae aiki 6,000 5,000 
Federal Loan Agency: 

FHA 973 487 3,693 3,233 

i 10 wares 3,993 2,000 

Other 106 eas 580 Siieks 
Federal Security AS ncy : 

Civilian Conservation Corps. A 22.08 23,542 147,301 151,796 

19,446 13,560 179,920 165,409 
1,908 aes s 3,501 
Federal Works Agency: 
Public Buildings Admin...... 7, 4,402 42,187 27,171 
Public Roads Administration 14,167 19,979 105,395 431 
EE ius la nackae saat waagndese 28,319 48,059 164,700 94,120 
CE, ticckisepaeekecdiaaas 152 379 1,071 5,803 
MN i.46neenaStassccecandaws 124,039 218,970 737,217 1,180,033 
CIN 2 atenmemah dtc aGelditid eds 96 take 599 eas 
Railroad Retirement Board.... 1,288 255 4,107 1,504 
SESE: SRS 3,884 3,387 19,796 22,579 
Veterans’ Administratiion .... 45,912 45,262 277,405 280,915 
Total gemeral .............. 822,858 809,350 . 4,270,662 4,088,728 
Revolving funds (net): 
p  ERRe ie sbndvanekedetancnean 529 1,758 4,181 6,210 
RUM de a vanie Gases age guitedah oad 13 500 34,288 54,097 
Total Revolving Funds..... 542 3,742 30,107 47,886 
Transfers to trust accounts, etc.: 
age reserve account........ 48,000 32,000 4 205,000 
Railroad retirement account.... 16,006 16,500 77,150 87,500 
Advances to unemploy- 
ment insurance account...... 15,000 4 
Govt. employes’ retirement funds 
ae a eer 87,203 715,106 
Toetel tramefers ...........: 58,000 48,500 447,353 367,606 
Debt retirements (sink. fund, etc.) 9,013 8,684 19,345 ~~ 24,983 
Total expenditures ........ 889,328 870,277 4,767,467 4,529,205 
._—~ of expenditures .......... 320,192 165,783 2,023,238 1,601,920 
ummary : 
Excess of expenditures .......... 320,192 165,783 2,023,238 1,601,920 
Less public debt retirements... 9,013 8,684 19,345 24,893 
Excess of expenditures (excluding 
public debt retirements)........ 311,178 157,098 2,003,893 1,576,936 
Trust accounts. etc., excess of ex- 
penditures (+) or receipts (—) +15,587  +30,576 —138,904 —176,583 
326,765 187,675 1,864,988 1,400,352 
Less national banknote retirements Pepe SEA ay ey 5,497 
Total excess of expenditures 326,765 187,675 1,864,988 1,394,855 
Increase (+) or decrease (—) in 
general fund balance ......... +310,633 +636,157 —362,064 +867,588 
Increase in gross public debt..... 637,399 823,832 1,502,923 2,262,443 


Gross public debt 9 beginning of 
month or year 


dedwkirciveasnas 41,305,056 38,603,351 


40,439,532 37,164,740 





Gross public debt at end.......... 41,942,456 39,427,183 41,942,456 39,427,183 
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Week Ended: 
1939. 
Nov. 18.. 
25 








-73 24.01 


-——-30 Industrials——_, 
High. Low. Las 


152.21 
152.58 
149.65 
149.59 

° 1150.04 1 

* 7150.78 
153.29 

152.26 

151.49 
52 
51.21 

150.4 








WEEKLY HIGH, LOW AND LAST 


24.16 198.84 196.11 196.53 

DAILY HIGH, LOW AND LAST 
24.38 24.45 197.14 
24.12 ~ 13 198.13 59 
24.08 


24.16 
24.06 24.11 
23.75 23.84 
23.72 


-——20 Railroads——, 
High. Low. Last. 
20 79 33.85 


32.73 32.90 
31.50 31.76 


31.86 
31.78 
31.58 
31.83 


26. 
25.50 
25.10 


150.45 151.19 33.00 32.11 32.25 


DAILY ere LOW AND LAST 
4 32.67 
= 4 


32. is 
5 31.81 
31.90 31.73 31.85 


26.31 
26.53 








High. 
26.22 25.49 
22 25.35 
25.41 
25.13 


25.62 
26.55 


26.55 
26.44 
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iets Stock Market neitiiais 
WEEKLY HIGH, LOW AND LAST 
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es 


pe RPRe 
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monn RY 
EKSEBS BS BAB 





The New York Times Stock Market Averages 


Shares Sold, New York Stock Racheuge 


WEEKLY TOTALS AND DAILY AVERAGES 


es ae wong el IND. AND MISC... ———TOTAL——_—., 
Av. Daily. Total Av. Daily. Total. Av. Daily. 

,585 3,596, ; 3,934,060 , 
74,059 2,651,906 602,706 2,977,766 676,765 
70,880 3,256,160 602,993 3,638,910 673,872 
.598 3,398,505 629, 3,849,935 712,951 
82,422 3,722,690 os 4,167,770 771,809 
78,702 3,749,032 694,265 4,174, 772,967 
114, 595 4,238,186 963,224 4,742,406 1,077,820 
59,514 3,295,000 748,864 3,556,860 808,377 

DAILY TOTALS 

_— DAILY——— ——YEAR TO DATE——,, 

Railroads. Ind. & Misc. Total. 1939. 938. 
68,370 952,420 1,020,790 1,599,800 1,152,880 

‘ 57,940 797,210 855,150 2,454,930 ,653, 
“ 530 696,560 760,090 3,215,020 4,223,760 
: 36,670 305,150 341,820 3,556,860 5,175,220 
57,200 574,660 631,860 4,188,720 5,808,130 
48,380 622,970 671,350 4,860,070 6,907,760 














DOW-JONES BOND AVERAGES 
(Based on closing quotations) 


10 10 
High- Second 10 
Grade Grade Public 10 40 

1939. Rails. Rails. Util. Indus.Bonds. 
Dec. 

27 91.45 46.81 109. 108.21 88.90 
28 92.07 48.06 109.17 108.39 89.42 
29 92.30 49.08 109.15 108.70 89.81 
30 92.65 49.59 109.15 108.76 90.04 
1940. 

Jan. 

1... Holiday 

| -89 50.24 109.08 108. 90.24 
3... 93.29 51.09 109.33 108.73 90.61 
4... 93.25 50.75 109.30 198.73 90.51 
5... 93.31 50.11 109.33 108.79 90.39 
6... 93. 50.20 109.40 108.75 90.42 
8... 93.15 50.45 109.40 108.71 90.43 
9... 92.91 50.33 109.44 108.79 90.37 
10 92. 50.38 109.53 108.85 90.39 





[THE NEW YORK TIMES STOCK AVERAGES| 
BY CALENDAR WEEKS 
- Z : 240 
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h Iron Works. 14,200 


45 45 
SHORT-TERM fp RATES FOREIGN EXCHANGE RATES WEEKLY FOREIGN ares tan ar RATES DAILY 
AND THE AXE-HOUGHTON (All quotations cable rates unless otherwise noted) ae ee page Py — oak: 
INDEX OF BOND YIELDS pis — Week Ended. England: High $3.94 945 $3.94 $3 . 3. $3. . 
(Adjusted for seasonal variation) Par. Country and Unit. Jan. 6, 1940. Dec. 30, 1939. Jan. 7, 1939. = Petes o 2... BORK 3.91 3.9: et) 3. 
Call Re- Com!. Time Bond a sang High. “ Low. ees: Se ae Te ee 
. newals. Paper. Money. Yields. England (sovereign). ..$3.95% $3.91 $A. $4.627,.~ France: SS RC ECE f , (022 : 
ber... 93. 2 5 | $2307 Australia (sovereign). 3.1 ORES pst Se, ee eo 0223 ‘0221 ‘0 0223 ‘022 
. . 55 (1.27 90.1 | 8-2397 So. Africa (sovereign). 3.94% 4.68 _.. "ge i Cae Sees .0223% 3 oat 0224 
A it, ..- 1.02 = 13 68 rg oe ene rer eee 0221% om aa 0264% .0262 Italy: High. .......-.0.2-... ++ 0505 .0505 0505 0505 0505 
oe rr Soe e’e SS eee ; .0505 0505 d .0526% Prrerrrirririey Ty ee i .0505 -0505 .0505 .0505 .0505 
om EB = 4 74 .68057 Holiand (florin). 5336 = 5323 $330 .5309 Saat 5433 aed? -0505 fo — = = 
December... 93 157 122 821 | 1.6931 Canada (dollarvt....... 8881 8781 8875 .8850 9918  .9906 Lkrsaccae pie 4 os” oo 5304 = 
.1695 Belgium (belga)....... 1687 .1670 1687 .1665 .1691 .1685 Re aot ea "5328 "5327 5335 5328 "5325% 
43 32669 Switzerland (franc)... .2244 224214 .2244% 2243 .2260% .2257% Belgium: High. .00.0.0..0000.. 1676 «= 1675 —s«$1683 "1684% 1687 
COMMERCIAL FAILURES .0220 Greece (drachma)...... .0073 .0073 .0073 .0073 =. RED ian i RRR Reet seat 1672 1670 1678 1681 1683 
MONTHLY (11) 4537 Sweden (krona)........ -2383 381 = .2383.2381% +.2411 rated ES PLES EE 1675 .1674 1681 1684 .1687 
(Liabilities in thousands of dollars) 4537 Denmark (krone)...... 1933 1932 .1933 .1932 .2091 2064 Switzerland : WN. 5 Seccsecns '2243% 2244 2244 2244 “2944 
99 ——-1998—, 4537 Norway (krone). S678 SUT SUBIR. SG I SIR I ooo on ccc ce ses cccesoee (224214 22495 = 12243 (2243 (2243 
Num- Lia- Num-_Lia- .0298 Yugoslavia (dinar). .0235 ee ce oe ee aa reer -2242% = .2243 -2243 -2243% —- . 22.43% 
ber. bilities. ber. bilities. .0748 Portugal (escudo). .0369 é : .0367 .0426 .0423 sfieeaa: Ps bdcesncvassees —_ ns on _ 8881 
May ..1,122 14,757 1,123 19,139 | 0101 Rumania (leu)......... 0073 .0073 .0073. «= 0073. «0075 = .0075 —~ | girehs popmbpiegs ueeb ageen -_— oree oer aT a 
June .. 952 1,609 1,073 15,918 .2961 Hungary (pengo)...... -1760 .1760 .1760§«€6©.1760 86.1982 .1980 aes encase ae “3349 "3349 "3349 "2349 “9349 
July .. 917 14,150 1,038 14; 761 J Finland (markka)...... .0195 0187 .0200 0200 .0207% .0204% tar ee @ teense , sanems Sabon ae at +4 , = 
Aug... 859 11 1,015 16,382 | “6189 India (rupee) + 18 .3012 .3022 3014 .3498 3456 pg Mb age Bg ' ; ; 
866 14,341 . ndla PEO). --.---- oe . : : : . osing rate. §Demand rate. 
me * is 15 gor 13'219 | ---- ~Hong Kong (silv. dol.) .2470 2450 (2473 (2465 «(2928 “2897 
; =e 1D Oe Shanghai (silver dol.). 15 (0775 (0785 0780 (1665 1645 SOURCES OF DATA 
es f 4 12'078 875 36.528 5000 Manila (silver peso)... .4984 4977 4984 4984 4980 .4980 (1) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge 
2 ‘ : 9613 Straits fettloments Corporation. (4) Federal Reserve Board. (5) United States Department of Commerce. 
(dollar) Singapore. . .4651 .4622 4656 .4640 5455 5395 (6) United States Department of Labor. (7) Edison Electric Institute. (8) The Iron 
43 as Japan (yen)............ .2349 .2349 .2349 .2349 2730 2700 Age. (9) American Institute of Steel Construction. (10) Ward's Automotive Reports. 
NEW CORPORATE ISSUES (2) 1.6479 Colombia (gold peso).. 15800 15800 5800 5800 Inc. (11) Dun & Bradstreet’s. (12) Federal Power Commission. (13) The Wall Street 
(Thousands of dollars) 1.6335 Argentina (paper peso) Journal. (14) Engineering News-Record. (15) American Bureau of Metal Statistics. 
New Re- : ree inland.......... 2265 .2260 228  .2265 2310 .2275 | (16) American Iron and Steel Institute. (17) Aberthaw Company. (18) American 
1938. Capital. funding. Total. 0625 Brazil (paper milreis) Petroleum Institute. (19) American Railway Association. (20) United States Depart- 
Dec. 237,243 296,788 . Free inland......... 0515 .0515 .0515 .0515  .0595  .0595 | ment of Interior. (21) Commodity Exchange, Inc. (22) National Industrial Confer- 
1939. = i ‘ 2060 Chile (gold npeee) piesiuisn .0519 0519 .0519 .0519 .0519 .0519 ence Board. (23) American Metal Market. (24) Federal Reserve Bank of New York. 
A 3 5,895 317,463 343,357 : 1850 1850 1800 1800 2050 2050 (25) American Zinc Institute. (26) Association of Life Insurance Presidents. (27) Bu- 
Sept. ce. 16,019 74,175 90,194 +4 Uruguay (goid peso) "3750 3700  .3750 [3700 3850 3750 — = Railway Economics. (28) Interstate Commerce ——— Et — 
eee ’ é 1 . ; : “ : : : anufacturers Association. (30) Bureau of Agricultural Economics. (31) American 
Nov 7700 BT See 142200 | 8440 Mexico (silver peso)3.. -1710 -1685 1735-1730 -2035 (2035 | ADDraisal Gompane tony Copper Institute. (33) New England Council. (34) Na- 
ssreees ZG oege1 | 221°252 yDemand rate. tional Machine Tool Builders Assoc. *Subject to revision. tRevised. 
Stock and Bond Market Average d Vol f Tradi 
° . FIFTEEN MOST ACTIVE STOCKS 
The Annalist Weighted Averages of Group Leaders NEW YORK STOCK EXCHANGE 
jen. 4—, Jaa. S—  ——_Jna. 6_—_., wk ge. 3 rR + hg gE ag gm ae oo oie 
. Lo Last. High. Low. Last. High. Low. Last gh. Ww. igh. w. Last. High. Low. Last. £) w. st. " : q 
90 Stocks ...............-- "50.6 50.0 502 503 495 49.6 49.6 493 49.6 50.6 49.3 0 494 496 49.6 48.6 49.1 49.4 48.8 49.2/1 06 40 300 a st 
72 Industriais ............. 168.6 166.5 167.2 167.6 165.1 165.4 165.4 164.4 165.1 168.6 160.4 166.5 164.9 165.6 165.4 162,1 163.7 164.9 163.0 164.0 ECE a 55,600 + 
; rrrrtrtrrre "381 87.7 «BT8 379 37.2 372 37.1 37.0 37.1 38.1 37.0 87.2 37.0 37.0 37.0 36.4 36.7 36.7 36.4 36.6) Gurtiss-wrieht 53500 10 _ 
—<——. 79.4 789 79.2 79.2 77.8 77.8 78. 77.7 77.8 80.0 77.7 79.2 77.8 78.6 78.3 77.4 T1.7 78.3 77.1 77.7 Comwith ison. eee = (4. 
‘ccessories...... 40.9 40.4 40.4 40.3 39.6 39.7 398 39.5 39.7 41.0 39.5 402 395 39.5 40.2 39.2 39.6 40.2 39.4 39.8| Gnion Bag & P.. 48,800 14% + 1 
Ea 478 470 47.0 47.2 461 461 461 458 461 481 458 465 458 461 45.8 449 45.1 46.1 45.1 45.8|Goml Solvents... 43°300 “a 
Brosnan re? at 41.0 40.2 40.2 40.8 39.6 39.6 39.8 39. 39.8 41.0 39.4 40.2 39.6 40.0 40.0 39.4 39.6 39.4 39.2 39.4) Gol Gas & Elec. ” 42°400 7 Tt 
; SLUIELIINIE age 1449 1468 145.5 144.6 144.9 144.9 144.3 144.6 146.4 144.3 144.9 144.3 144.3 144.3 142.4 142.8 143.1 142.1 142.8/ T'S Stee “* 39'400 = 
4 ‘metals... 51.1 50.2 50.4 506 49.5 495 49.7 49.3 49.7 51.1 491 502 49.7 499 49:9 49.3 49.5 49.9 49.1 49.2) Gomwith & So.... 33.390 1% + 
br! 38.6 381 383 38.6 38.2 384 384 383 384 384 38.0 383 38.0 381 384 37.9 38.0 38.2 37.8 38.2| Gont Motors... 30600 34 
RS 752 747 #749 52 74.7 74.9 79 749 74.9 175.2 73.9 75.7 75.2 754 75.4 74.9 75.2 75.7 75.2 75.4|Gonsol Edison... 30°300 31 i 
BU ta 7 25.3 24.9 24.9 24.9 24.7 24.9 24.7 24.5 24.5~— 25.3 24.5 25.3 24.9 25.3 24.9 24.7 24.7 25.3 24.7 25.1 General Elec ’ 29'800 ft % 
al equipments - 62.8 62.5 62.8 62.8 61.9 61.9 62.2 61.6 62.2 62.8 61.6 62.2 61.9 61.9 61.6 61.2 61.2 61.6 60.9 61.2 General Motors... 29.700 54 
(545 541 541 53.8 53.1 531 52.7 52.0 524 545 520 520 51.7 52.0 51.7 50.7 51.0 51.0 50.7 51.0) Am Rad & SS. 29500 1 “° 
4 "" 98 195 19.6 19.6 195 19.5 194 192 194 198 188 196 195 19.6 19.8 195 19.6 196 19.4 19.5/t air Lines...... 28900 15% — % 
. ; ts.11 27.9 27.5 275 275 27.0 270 29 28 2.9 22 28 27.0 268 269 268 262 265 265 262 26.5|0 Air Lines...... " 
a Be Be oe Be Blo Be BY Be a BS Bt toa Be Be be ee et] EEN Moor AczIVE sTocs 
havin : 7 5B) 61D 51. : 7 51.6 51. 2.2 51. Y ‘ r 3 51. 516 51.2 51.4| N 
irae... ..2 oe aS 41.6 41.9 40.4 40.7 40.7 40.1 40.7 41.8 40.1 41.3 40.7 40.7 40.7 39.8 40.1 40.7 39.8 40.4 meth oy Bs —4 ._—_ 
Sect 22.8 22.5 22.8 22.8 22.5 22.5 22.3 22.3 22.3 22.8 22.3 23.1 22.5 23.1 23.1 22.3 22.8 23.1 22.8 23.1 Net 
4 a Olin. 11 2a? 243 2450 AT 243 244 08=—24 524.1 2430 24.728. A 242 2430202442410 24.2 24.1 242 Volume. Last. Chge, 
4 Independent oils......- 50.7 49.8 50.1 50.8 50.1 50.5 50.3 49.9 50.1 50.8 49.0 50.7 50.1 50.5 49.9 49.4 49.4 49.6 49.0 49.2| El Bond & seaee. aig od + 4 
boncro= as oe 75.5 744 74.9 70.8 =? =~ as =e ey 3 Le 3 ee oe ee 73.1 73.4) Phoenix Sec...... 24,500 i 
ES S211 31 3 30.3 30.5 30.2 : : ; t ; ; ‘ ; 0 29.6 29. ee 
8 pooouniin BS BY Bs 2a Bi mz ma Ri 23 ma a7 ma mo ms 23 BO BE BS Bs 28) antepec "9 14°200 12 t a 
+ 
































elation & Trans. 13,800 4 
NEW BOND ISSUES isk Rubber...... 100 14% — 
(Thousands or dollars) Unit. Lt. & Pw. pf. 13. 000 38 «+4 
-—Week Ended— | Niag. Hudson 12/800 6 + 
“Jan. 6, Jan. 7, | Carrier Corp..... 12,200 1 7 ig 
Pent ‘ae 1940. 1939. | Decca Records... 12,000 7 ‘ 
Se agen een, ON ba 4 $4.373| NUMBER OF ISSUES TRADED 
nse See Weekly 
INE igo cs ine os $22,494 $4,372 | Week —New—, 
Year to dat 22.4 4,372 1939. Adv. Dec. Unch. Tot. High. Low. 
ate. os 372) Dec. 23-377 526 192" 1,086 3532 
BONDS SOLD ON NEW YORK) Dec. 30..545 381 194 1,120 40 26 
STOCK EXCHANGE DAILY 1940. 
(Par Value) Jan. 6..766 202 110 1,078 87 2 
-———Week Ended———__, | Daily 
Jan. 6,40. Jan. 7,'39.| Jan. 4..316 321 209 846 37 1 
Monday........ Holiday Holiday |Jan. 5..225 430 157 812 26 1 
Tuesday ...... $4,917,500 $7,407,275| Jan. 6..226 201 177 604 2 O 
Wednesday 7,496,300 9,459,750; Jan. 8..332 222 761 35 #1 
Thursday ..«.. 7,261,850 10,507,000 Jan. 9..143 473 178 794 11 2 
ee 7,445,625 7,699,300, Jan. 10..289 256 188 733 19 1 
Saturday ...... 3,096,000 4,365,000! opp-LoT TRADING ON THE 
Total week. ..$30,217,275 $39,438,325 | NEW YORK STOCK EXCHANGE 
Year to date.. .$30,217,275 $39,438,325 Ff ons 
-————Week Ended-—. ee rt 
ee ee 
Monda . $5,614,775 402,900 | Bec. 16... , , , 
me 129;000 *e2et'go0 | Dec. 23... 555.772 546.253 31222 
Wednesday ... 5,839,000 6,494,000 Dec. 30... 667,472 620,111 4,574 
| Dail 
BONDS SOLD ON NEW YORK a” 3 ’ 
(Par Vale, WEEKLY |Jan. 4... 132792 101462 1212 
| archi thie Jan. 5... 114,464 95,922 1/145 
—— —— | Jan. 6... a 956 
seiekieiiiiai -- $25,996, = hoy '39.| Jan. 8... 98,988 88,726 1,100 
a eo - . re geld $06,282,000 Jan. 9... 104,746 87,710 1,263 
| een ... 3,619,000 3,958,000 THE ANNALIST WEEKLY 
INDICES OF FOREIGN 
| : | a rr $30,217,275 $39,438,325 STOCK PRICES 
| THE NEW YORK TIMES BOND | _ 1939. London. Paris. Berlin. 
| MARKET AVERAGES DAILY ec. 2B....... 18.11 34.9032. 
| ae alae Dec. 30 Pieced 18.46 35.61 32.70 
Date. Indus- Util- Com- Net | Jan. 6 2 d 
| Jan. Rails. a ities. bined. Chge — acy sr 
1.... Holida - = 
2.... 59.63 ‘96.21 76.97 73.11 + .25 FOREIGN STOCK PRICES | 
3.... 60.16 96.46 77.30 73.52 + .41| _SATURDAY QUOTATIONS 
4...) 8008 9640 1134 Tae 2 06 | (hear * 
5.... 59.82 96.44 77.45 73.38 — .08 | | 
6.... 59.69 96.51 77.47 73.34 — .04| pe 
Week’s range, combined average: ical 
High 73.52, low 73.11 a 
| 8.... 59.81 96.70 77.64 73.49 + .15| bs 
9.... 59.59 96.55 77.56 73.32 — .17| 
10.... 59.55 96.45 77.52 73.27 05 | 


THE ANNALIST AVERAGE NET 
YIELD ON HIGHEST GRADE 
BONDS WEEKLY 





Week 10 Utility—, —7 Railroad— | 
Ended. 1939. 1938. 1939. 1938. | 

5 2.93 3.77 3.78 

bs 2.89 2.92 3.76 3.78 

Dec. 30..... 2.88 2.92 3.75 3.77! 
Week 10 Utility —7 Railroad | 
| Ended. 1940. 1939. 1940. 1939. | 
i ems B25: 2.85 2.88 3.72 3.72| 
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| Banking Statistics—Br OKETS ans— eserves 
= 
Statement of the Federal Reserve Banks Condition of Federal Reserve Banks 
(Thousands) At Close of Business Jan. 3, 1940 
._ aa ke aE Ee” ee Total Pca a tal U.S. F.R. Notes Due Members 
. D A J 4, an. 3, ec. 27, an. 4, ‘0’ ‘o' 8. . No ue Mem! 
a ASSETS “90. 1939. i939." 1940. 1939. 1939. Boston sous 434 Discounted. Govt. Secur a ae 
; Gold certificates on hand and due from United I ae coed Sind aa L I ’ $567, 
MI NEI, 6 055. cc acccacscicnvecacscatas $15,304,121 $15,173,794 $11, 837, 719 $7,331,603 $7,072,466 $5,324,139 ne Nadephia teeeeees —— 2.548 — 1,265,159 a 
Redemption fund—Federal Reserve notes....... 9,903 9,903 9,874 1,619 1,619 1,226 Cleveland “55 5 Oa BI2 655 , 460°651 $80'700 
TEE, a. bo 0:0 46:005 Dade voces 546eseen eteeeasease 315, 569 269,328 364,763 73,253 68,458 104, 390 hae "421 696 O72 125,849 283° 852 
’ co ERECTILE TE OCTET $15,629,593 $15,453,025 $12,212,356 $7,406,475 $7,142,543 $5,430,255 ed Anethreninte 2 donee a pe Bib Laores Laas 
i Bills discounted : ot ees 407,632 171 111,301 193,021 275,725 
“Ta died eat toe o has sayy 623 1,515 2,334 110 435 oleae, «----*- go = aan .-. pe 
i ons, direct and fully guaranteed............ . , ansas City |_|... é ’ 1 : 
i arin aa’. 6,185 6,536 1,973 2,238 2,258 319 Dallas eo eer ee 251,953 M5 Retr = 861 216,088 
; an Francisco ..... : . 
1 Total bills discounted................+.+-. $6,808 $8,051 $4,307 $2,348 $2,693 — ’ 
; Sy EE Sh GINGER GRIER. ccc ccccccccccuce 8=©«_ceaee .cteas eo Reichsbank 
- wee f advanten cibbeesctaseheorehaemenghat 10,883 11,113 15,505 2,031 2,025 3,876 “an aaa Mallia _ 
: vt. socuritien, direct and guaranteed.. ousands of Reichsmarks) 
ST nplwae eee 6.006665-.0006 sce Oweeeds 6064446006664 1, 351,045 1,356,197 840,893 410,582 421,377 237,660 *Dec. 30, *Dec. 21, tDec.15, +Dec. 8, +Dec. 31, 
ine babmhen dh ce ncseuhab ep ehsnswaeucegneencecess 1,133} 225 1,133,225 ae gd 344,387 352,100 Pvt] aii - ~~ 2600. 2se., 990, ase 
DF Ge dete ncuucducwncdesivcnsanschdaceddcessiue  auane BPs \ socks Haman Y a oreign exchange. : 
Total United Stat Go ment securi — of exch. and checks... iM 392,222 10, 422,604 10,507,403 oe 8,123,352 
ates vernmen juri- ilver and other coin........ i 
ties, direct and guaranteed.............. $2,484,270 $2,489,422 $2,564,015 $754,969 mn pn IR ecco on ance sas: $ : f co ae 
Esa tas daters ocean 2,501,961 2,508,586 2,584,376 759,348 » F nvestments .............--.- t t t 941,873 556,811 
~ Sine fines heseign banks, artis ae Sg 47 47 172 17 17 7f5| Other asseta. 222202000000 3 ¢ t 2,396,934 1,802,877 
‘ Federal Reserve notes of other banks.......... 29,790 28,164 29,426 4,140 3,830 5, otes in circulation.......... 11,797,934 10,999,871 10,969.085 10,921,955 8,222. 647 
biphcebhewCaakss’ eheetREsaEs 841,095 787,478 739,742 204,611 192,149 1”. _ Other maturing obligations... t 1,606,476 1,527,496 
Uncollected items ................ a é 
IE 5. oS:C ir abccKs dcececdcsccedadcacencctels 4.28 Gis rer] Wen 18'340 2 = eer Habilitics be sedawcuasna t a t ie t -“ 624, ‘590 nat 
EE, wads écxcbeudeeebetedtes sanaentacn cue t y " 4 ‘ules sipsisuh be sida,” “lata ‘eapae candle te sient aa 
MeN MAIN oc ccs ckxmaacdieseaces $19,102,515 $18,878,958 $15,653,641 $8,401,547 $8,144,441 $6,362,133) orricial Reichsbank statement. 
LIABILITIES . ee 
Federal Reserve notes in actual circulation.... $4,947,763 $4,977,654 $4,441,050 $1,265,159 $1,263,235 $1,022,531 cole bp Be og MONEY IN CIRCULATION 
De its: Jan 3 Dec 27 Jan 4 | ia beanies FoR SEASONAL Se - 
ember bank—Reserve account........... . 11,720,622 11,493,118 8,819,243 6,403,172 6,096,382 4,599,393 ‘ - Dy . 27, . 4, | T TI 
t. 1,075 646,014 891,119 128,867 171,180 194,997 Assets: 1940. 1939. 1939. | 
Bole ouatag Trennurer Sonera acct SS as eRe HRMS AO: alts alktrs uo | 
CUMIN GU oo occ ccticinccccceccsscwscscceses 251,072 269,961 245,684 164,333 178,743 188, & sterl. 24s. 62,798 66,909 28,468 2 r rr : 
< < 
Total de > thwhiatkwavdocacscobeaass .. $13,025,194 $12,816,933 $10,145,962 $6,837,461 $6,591,035 $5,051,615 Total res...288,483 292,585 215,428 3 4 
Deferred availability items 779, 721,960 ” 720,789 ° ‘177,514 ~ ‘166,965 ~ 168,300 ,20r). re g 3 
Other liabilities, including accrued dividends... 1,332 5,575 1,981 388 2,116 520 Short term. 180,879 176,960 142.078 s _| 
” *“ 
SN I oi iisa ie des cecsecesscnsecons $18,758,206 $18,628,122 $15,900,782 $9,280,022 $8,008,251 96,242,906) ofp ve min Dan wall: || # 
Jenceae 1, p 681 3 | | z 
CAPITAL ACCOUNTS Othe ts. 11466 7'827 9444 | |z ae am 
SS ORT Te er ee $135,889 $135,494 $134,723 $51,121 $50,957 $51,058 (is aii . | ‘TTT 
eS >  aaaaeerrrrrrrrrrrcrr ee 151,720 149,152 1 152 a gd oa ord Total assets. 531,662 527,658 407,553 | | | | 
Surplus (Section 13b) ...........:.cecceceeeeeees 26,839 27,264 264 1 ‘ is i Liabilitie WEONESDAY FicuREs| | | | 
Other capital accounts. .................e cece eeee 34,701 38,926 32:720 9, 0, » poireulation 231,733 232,678 174,846 cot tittle 
Total liabilities and capital] yong om wa atari $18,878,958 $15,653,641 $8,401,547 $8,144,441 $6,362,133 noo, dep.. 2S 8.935 se 569 iia = 1940 
Ratio of total reserves to de t and era n De I 3 
c ———s Bete pebiities combined wre 87.0% 86.8% 83.7% 91.4% 90.9% 89.4% Other dep... 18,484 14,854 3,198 MONEY IN CIRCULATION AND 
‘ontingent lia vy on s purchas or for- MONETARY GOLD STOCKS 
i DE Sicteceshetuesaticsecesess wees  <se0 ee 11) Total dep. ..285,862 282,250 222,851 
Commitments to make industrial advances... 8,454 9,220 13,558 1,797 1,803 2,669 Other liab.... 7,162 5,828 3,508 enladis yee ee a 
Statement of Member Banks ee nae ae ane ae ae. . ee 527,658 407,553 by sep Board) 
ties ; y r—Money in—, Monet 
(Principal resources and liabilities of reporting member banks in 101 leading ci ; WEEKLY and dep..... 55.73% 56.82% 54.27% Circulation. Gold Stk. 
ane. os gg New York ‘City (In dollars of 15 5-21 grains, nine-tenths BANK OF ENGLAND 1938. one a Unad- 
< Jan.3. 3. Deen. Jan.4. Jan.3. Dec.27. Jan.4. Jan.3. Dec.27. Jan.4. —on fine; millions) (Thousands of pounds sterling) Dec. 28... 6,678 6,912 4,508 
LOANS— a ee ee, oe | ae “7040.” 1959." “1990. | Sept. 20... 7,219 7,236 16,908 
EE 4,353 4,400 3,827 372 385 337 1,668 1,689 1, wk. ended: 4 Switzer- Hol- Bel- . . . ept. eee Oy ; 
Open market... 21.1. 315 "$22 324181918 NL “141128 | 1698. France. land. land.gium | Eupiic deposiia, 17,193 20.125 20008 | Oct Lc. tae 86 aR ORR 
Stock market: 700 715 99 43 42 40 538 551 717 | DEG; 31-2435 2,006 609 581 | Private depos. .181/331 159,357 173,196 | Oct. 11... 7253 71346 16.973 
GEE erckéccecccsesd Se 506 559 66 66 67 176 179 201 Sept. 16..2,714 11,234 586 751 616 Bankers’ acc’ts. .128, 3 117,330 135,955 Sct. ee. ae pe 16,907 
NR i ines 1,204 1,221 1,443 .. 108 107 730 918 | Sebt e-oais ioe B86 187 GIG | Govt. securities. 153136 151,466 71381 | Nov. tc.) T3084 Fee aoe 
Real estate ........... 1,188 1, 1,165 14 14 12 112 112 . Oct. 7..2:714 1.234 585 751 616 Sect ._ one adv.. st pee 48.906 Tov. s--: us 1400 17,132 
MN Sa ccc kccaensas 9 2«O.. gop | Oct 14.2714 1234 587 757 616 | Securities to ia: 16.8 26,64 60.020 | Nov. 15... 1,307 7,384 17,235 
GI apiece c act ued essa 1,564 1,583 1,554 51 51 52 378 379 Oct. 21..2'714 1/234 579 757 610 ps prep. F res. to lia. mm wee | Vv. = ¥ 4 17.257 
nee ee es Oct. 28 2:714 1,234 579 154 611 Ba _ a wan ‘“ i.e "Se, 2% — 6. ee vas 7,462 17,3447 
Total loans....... 8,674 8,758 8,412 564 577 «= 527: 3,025 3,059 3,023 | Noy. 4..2,714 1,234 569 751 611 oan FaRe. «...-- lo Cc. «++ 7,392 7,545 7,408 
Nov. 11..2,.714 1.234 559 ‘1 611 er securities 29,615 28,889 71,286 | Dec. 13... 7,384 7,564 17,464 
INVESTMENTS— Nov. 18..2,714 11234 559 707 611|  {tAll but nominal amount of gold trans- | Dec. 20... 7,409 7,679 17,576 
Treasury bills ........ 595 595 222 136 300 274g | Nov. 25..2,714 1'234 -.. 700 608| ferred to British exchange equalization | Dec. 27... 7,412 7,663 17,620 
Treasury notes ....... 1,755 1,765}8,189 176 177;1,066 7 716 ; 2, Dec. 2.2714 1/234. 700 608 | fund. 1940. 
Govt. guaranheed’ =... gee Se 72 ies itr 12 1293 12st 956 | Dec. 9-274 1234 +++ 609 BANK OF FRANCE Jan. 3... 7,441 7,581 17,607 
Vv ara: eaietae " , . , . 
Other securities ...... 3,298 3,340 3,193 336 341 322 1,160 1,178 1,078 i 36-374 1 centiions of Le pecs, | RESERVE BANK CREDIT AND 
-_——_ —_— -—_ —— ——_ —. | Den, ama «Lae RELATED ITEMS 
Total invest...... ee a fo .. 1,536 1,500 .. 5,781 4,682 | Dec. tie wae Has De (iibene 40 Gu 
Total loans and Jan. 6..2,714 1,234 ‘c+ sss +++ | For’gn balances 82 83 798 Net Chge. Since 
investments . . .23,087 23. 23,260 21, 576 2,182 2,113 2,027 8,703 8,840 7,705 Py ~ ~~ . ans ~ trans-/| Bills on France. 5,149 4,677 7,879 Jan.3, Dec.27, Jan.4, 
: Reserve with F.R. Bk. 9,831 9, '689 7,237 (934 1,089 ‘(804 5,735 5,507 aaa Total enna pm irth = zation Account. Wheat off. bills 2,345 2,345 1,796 Bills a 1940. 1939. 1939. 
Bais. with, dot nes. bks. alts ast 2,590 288 265 239 FY 8 73 — Edd = 5,818 5,779 1,891 | Bills ae. A ee 2 
: 1s omes. bks 5 ‘ ,891 | Bills bought..... : 
Beonsad an Soptelts adj..18,566 18, 720 15,888 1.748 1,808 1.648 8.301 gaat 6.617 ee Ra RANKS en “a ee. _ 3,482 3,563 3,611 "Sealed ee 
Time depos Rs aie oss 276 5,274 5,161 ‘496 ‘506 459 659 = = Federal Res. Pres. Prev. Wedey advances 164 236 443 paptest Pe 2,484 — 5 — 8 
| Government Sogeens.. ae 582 630 83 83 83 51 ? 9 System: Rate. Established. Rate. ane. adv. to 62 12.272 mer 7 — . fm aay pe 
: ; Tibomestic banks. .... 8190 7,977 6,357 897 890 693 3,501 3,399 2,670 Ree Fork... 1 22 2 ie ie Girculation 2 1151,322 149,416 110,934 ome 000 commit- Z 
: * Foreign banks ...... m0 "736 519 6 8 810 Philadelphia. 1 Sept. if 1832 account curr. satitidiectaiel nents, Jan. 3). Pa 
eee Sn “e ‘ fa en pe : ad ee wheal... ‘ er ‘ " 
Other liabifities |..." sess AB AT 14 285 01 351 | Richmond *.2- Aus. 21, 1937 Treasury... 82 ' 95 2,838 2S —haiy *+2+ # 
Capital account ...... .. 247 247 254 1, 85 , ’ Atlanta ......°1%4 Aug. 20, 1937 Sinica ing : Fund. = Rio oe it 7 a “2 — 4—nne 
*Officially designated “Commercial, industrial and agricultural loans. Senge seeee ; Sok. * iaat Total sight were 167,988 164,797 141,591 r Gola stock....... : +77 tg 
I DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN REPORTING Minneapolis... 14 Aug. 3, 1937 Ratio ---.----- 80% 59.02% 61.68% Treasury curr’cy 23963 aS 
ana = Ant~ce bree Aug. 90, 1931 3 sincuners LOANS Money incircui'n Teal ae 49a 
(Thousands) . 30, 4 + 
No. of Week Ended————___, Mer } Er os§ . (New York City member banks; millions Foggy Mg 2,367 — 50 — 358 
Centers Jan. 3, Dec. 27, Jan. 4, July 5, 1939 3 of Gears) F. R. Banks... 651 + 5 — 20 
Federal Reserve District : Included. 1940. 1939. a Mar. 11, 1935 .. To To Non-member de- 
1—Bosto ee 1 $584,415 $493,090 $547, July 18, 1933 5 1938. Brokers. Others. Total. posits and oth- 
3 Yo rk... 4,495,583 4,178,328 yg 3% Feb. 23,1939 4 | Dec. 28......... 681 199 880 er F.R. acc’nts 904 — 29 + 210 
) Philadelphia ae 602,618 pg Oct. 26, 1939 3 1939. Excess reserves of member banks on * 
4—Cleveland ........ 682,646 641,451 pat Dec. 3, 1934 Fs, a eee 551 179 730 | Jan. 3 were estimated to be approxi- 
2 q SPIE nc cascccccocsars = =o get 304437 -2 Jan, 2, 1939 1940. mately $5,270,000,000, an increase of 
- a Night aot Gate 2 1,617,868 302,697 1,514,169 Font a bed § We Blvsscedes 538 176 714 | $220,000,000 for the week. 
tgs sedhu penerns <os 284,799 ‘ ‘ 29° 
a BLU 177 335 153,820 167; 621 3 Nos. 28 ise 3 MONEY RATES IN NEW YORK CITY MONTHLY 
10—Kansas City 346,653 iS peepee May 18, 1936 5 Time Loan: Com, Paper. Accaptanash 
| Tina cinta ces seein 295,157 214,4 ' Apr. 6, 1936 3.65 Peal is, Com. Pape cet 
| 12—San Francisco 766,405 619,091 709,075 3 Aug. 29; 1939 2 -tCall — —— —~ 60-90 —— A-6 — 4-6 Months. ~~ 190 Days.—, 
a ss swacacrdtes 274 «$10,556,506 $9,149,903 $10,516,863 Pept. 2 1939 24) 1938. High.Low. Av. High.Low. Av, High-Low. Av High-Low. AV. High.Low. Av. 
| New ek eres 1 4,133,116 3,832,071 4,619,781 I 3 May 2 1938 4% ev. 1 } ty} if if } = if i~ i ied , = * 
| ‘u ‘ . J 
| Total outside N. Y. City...273 $6,423,300 $5,317,832 $5,897,082 Dee 1° 1933 3 
PRIS 05 00 bao cdnsecuten arctan 9,738,000 8,461,000 9,781, Seas . 14 Nov. 25, 1936 2 1 1.00 1% 1 1.25 1 y 1.50 46 , % , 
1.00 1 1 s -30 5% J 
MONEY RATES IN NEW YORK WEEKLY . MONEY RATES IN NEW YORK 1 1.00 1% 1% 1:25 1% 1% 1.50 ts 44 
. ee a CITY DAILY 1 1.00 1% 1% 125 1% 1% 1.50 44 
-tCall Loans— —60-90 Days. —4-6 mae A-6 > -——f90 Days—, —_ Money— Py Aad -. 1 100 i : is : : = - 
$Daily ee Daily a §TimetCom.§Ac- 1 1.00 1% 14% 1.25 14% 144 1.50 44 
gh. Low. cr High . Av. High low av. High. Low. cA High.Low. Av. 1940. als. High.Low.L'ns. Pap. cont. 1 1.00 1% 1% 1.25 1% 1% 1.50 4 
Dee 16. 1 1 1.9 1 Mg Th 125 2 i H | tam. 3..... 1 1 1 1.00 1% 1% 1:25 1% 14 1.50 4 
Dec. 23.. a -3 1.25 it % — 44 | Jan. 4.0.2: 1 : i 1 1 1.00 14 1% 125 1% 1% 150 ¥ 4 
Dec. 30.. 1 1.00 i ig 1.25 D Jan. aes 1 1 1 1 2 re : : 2 : : 13 “ 
1940. i Bocce ¥ i a 
= Jan. 6.. 1 1.00 1% 1% 1.25 1% 1% 1504@%%@%.58 4 wm -44 Jan, 9..... S Se 1 1.00 14% 1% 1.25 1% 1% 1.50 4@% ¥ 4 
New ao Stock Exchange. {Asked rate. §Average of renewal rate. tBest names. §Asked. tNew York Stock Exchange. {Asked rate. §Average of renewal rate. 
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| Bond T 


ransactions — New York 


For Week Ended Saturday, Jan. 6 


Stock Exchange 








UNITED STATES GOVERNENT BONDS 
Quotations after decimal point rep t 32d’s of a point. 



















TREASURY . 
Range 1939 et 
High. Low. . High. Low. Close. Chee. 
106.27 103.15 104.24 104.21 104.24 .- 
107.12 103. 105.17 105.13 105.17 + 8 
111.10 106.16 3%5 109.30 109.30 109.30 + 10 
111.9 106.16 34s 110.1 109.27 110 + .2 
111.27 106.12 348 110.18 110.12 110.14 + 4 
6.19 110.2 4s 114.29 114.28 114.29 + .3 
115.25 110.18 4s 114.25 114.25 114.25 87 
110.6 103 48 109.13 109.5 109.13 + .9 
109.30 103.10 2% 109.6 109.6 109.6 + .6 
4109.10 103.4 2148 "30 108.30 108.30 + .14 
6.5 108.18 3%s 114.30 114.30 114.30 + .7 
111.31 104.4 38 110.28 110.18 110.28 + .10 
21 104.22 111.19 111.16 111.17 + BS 
"13 113.18 4%4s 120.5 119.31120.5 + .1 
121.18 115.30 44s 119.29 119.29 119.29 87 
"3. 99.5 28 47 28 104.28 104.28 + .15 
109.31 101.10 2%s 108.20 108.17 108.17 + .8 
109.8 101.10 as 48 407.22 107.22 107.22 + .5 
103.16 101.312s 50 103.16 103.4 103.15 + 11 
114.5 105.12 3%s 412.5 111.30112.5 + .8 
107.21 99.4 2 105.28 105.13 105.28 + .12 
106.20 102.24 2448 105.23 105.23 105.23 — .29 
107.22 99.6 2 105.29 105.17 105.29 + .14 
109.21 100.2 8 107.30 107.12 107.30 + 17 
112.26 102.16 3s 110.25 110.10 110.22 + 14 
103.18 102.21 2445 103.18 102.31 103.15 + .16 
110.9 100.1 8 108.10 107.28 108.3 + .7 
109.26 100.10 2748 407.30 107.30 107.30 + .4 
109 99.2 8 106.30 106.21 106.30 + .9 
108. 99 8 106.26 106.20 106.26 + .14 
108.16 99.9 2% ‘ 106.25 106.15 106.22 + .5 
FEDERAL FARM MORTGAGE BONDS 
106.27 102.12 35 ,\ & 1 105.14 105.14 105.14 + 3 
Semea OR 4698 040-44... eee eee see 6 108.13 108.8 108.13 + 9 
HOME OWNERS LOAN BONDS 
405.18 101.10 24%s 44-42 ..-.-------#-°** 7 104.22 104.22 104.22 + .4 
109.17 102.5 3s Ce) eo 10 108.4 107.30 108.4 + -10 
102.12 96.8 1% re | eee 1 101.24 101.24 101.24 + 9 
DOMESTIC CORPORATION BONDS 
105 100 ADAMS EXP 4s 48....-------- 1 104 104 104 - 
108 Adams Exp 48 47....---------> 2 103% 103% 103 ae 
1 1 Adams Exp 4%45 46 st...------- 2 1 108% 108% — 
108 1 Ala Gt Sou 4s 43....-.---+----> 10 107% 1 107% + 
85 72 Alb & Sus Bs 46....------- +> 12 «85 85 85 a 
60 32% Al Wrap 68 48.....--..-+-- 1 58 58 58 + % 
60% 6 60 60 .. 
87 80% 78 80 + 1% 
19 10% 70% 70% + 1% 
50% 416 414 — % 
108 106% 106%4 106% + 
101 100 100 se 
97 9% 97 + & 
112 11 110% 110% + % 
63 +1 
1 10344 102% 103% + 1 
i 104% 1 + 
1 10914 108}} 108%, — 
1 99 Am Tel & Tel 345 66......----- 36 1 108 + % 
11 99% Am Tel & Tel 34s 61.------- 66 1 + 
111% 1 Am Tel Fdr cv 50....-------+-- 06 106 106 + 
1 Am W W & E 6s 75....-.----- 14 109 108 109 +1 
pt 10414 Anaconda Cop 4%s 50.....----; 28 107 1 107 . 
41 19° Ang C Nitra deb 67....-.----- + 93 40 37 40 + 3% 
50 Ann Arbor 48 95....-.-------- * 7 50 49% 49 os 
301 9144 Arm Del 4s 57...--..---------> 36 100% 99% 1 +1 
101 9114 Arm Del 4s 55.......------+-*> = 
oe 91,A T & S F 4s 95 + 
AT &SF aj 4s 86 + 
96 88 AT&S F aj 4s 8744 + 
100% 91% A T & S F 4s 1905- _- 
6 8 AT&SF 4s 60 ee 95 _ 
1 9 AT&SF oe A mat 
ig iooh AT SSE oe - ; 
: 107 + 
103 AT&SF ky : 
Sotg 85 Ati Cha A L 4%s 44 oe 
712% A C Line ist 4s 52. 
72 #55 AC Line cit 4s 52. 64 
a4 54 A C Line 4% 64. 61 
81 A C Line 58 45......----++-+-- 76 714% 76 + 2 
46 33% Atl & Dan ist 4s 40 3 38% +1 
Atl & Dan 2d 4s 33% 32 
52 Ati Gu & W I 5s 1% 71 71 a 
98 Ati Refin 3s 53 1 106 1 +1 
4 19% Aub A cv 4%s 4914, 46 48% + 3% 
102% 99 BALD LOC is 40 5 9 101% 1017, 101% — 
37 18 B & O rfg 6s 95 8 . es 
36 1T™%BE&O rig 6c 95 30 - 
72% 49 B & O ist 5s 48 7 7 #7 + 
7i 447% B & O ist 5s 48 7 69 69 -—1 
1 B & O rfg 5s 95 29 28 2 -—1 
1 B & O rfg 5s 95 29 2s 23 —1} 
1 B & O 5s 96 F 29 28 g8 —1 
33 16 B&O 5s 6% Fc 29 427% 28 — %&% 
33% 16 B& O ts 2000 29) 28% + 
32 16% B & O 5s 2000 D 29144 28 ant & 
2 10 B& Ocv 4% 60.. 18% 17 17 -—1 
24% B & O cv 4%s 60 18° 17 1%— % 
By WE Bas Suey is Me By 
8 61 61 61% + 1% 
62 43 B&O P L E&W 59 $3” sa a 
534% 33 B&OS W 5s 50 ...-------- “es << 4 47 «+2 
52 34% B & OS W 5s 50 ct ieee weeee * 40 4 44 46 +2 
59 38 B&O C 48 59.......-----++-- 9 58 56 
ose 70 Ban & Aroo cn 4s 51 ....---- 1 7 70 — 
i 100 Ban & Aroo 5s 43......------- 1 100% 100% 100%— % 
119 110 Bell T Pa 5s 48 B........---- 10 116 11 116 — 
1 Bell T Pa 5s 60 C.....-----+-- 10 1 13: 1 _- % 
1 1 Beth Sti 4%s 60..........----- 49 10) 107% 1 +1 
105 th 34s 66 ......---- eee 105% 10442105 + 
11 Beth Stl 3 er. 130 107% 1 107% — % 
1 95 hh Stl 34s 59........-----+- 1 1 100% 1 + 2 
48 24 Boston & Me | REARS 310 48 44 45 + 
47 2 t & Me er 101 47 4 44% + 1 
48 25 Boston & Me rr 156 48 44 4 + 
11% a - as 6....-.-... +* 3 9% 94% + 
70 47 Bklyn City RR 5s 41.......-.- 7 70 70 +7 
4 57 Bkn Cy RR 5s 41 ct......---- 2 64 62 64 - 
A 100% me =~ 34s 4 16 100% 109% 108% + % 
an 
86 71 Bkn M Sh SG eA tt 
45 34 Bkn Q O&S cn 5s 41 +2 
39% B &8 +1 
50 1 +7 
92 75% Bkn Un 1 + 1% 
$8 75 Bkn U 1 + 2% 
115% 103% nan Un . 
1 106 Bkiyn U Gas 5s 45 + 4 
12% Bklyn U G Hi 
106 93 Bkilyn U Gas 5s 57 + % 
113% 1 Buf Gen El 4%s 81 a 
2. Buf KR & P + 
10 44% Bur CR & No 5s 34 5% + 
at Bur C R & No 5s 34 ct + 
35 Bush Term 5s 55 +1 
75 64% Bush 69 4 
92 CAL 103% 103 1038%+ % 
‘see 80 Can 85 O35 +3 
~ 914% Can 1 1 ae 
117. «91. «Can 104% — 1 
121 tay Gon se 106 a Me 
11 87 Can a. 
-1i7. «86s Can ea 4 
jiey 84 Can 103% 102% 102% — 
ae 203 Can 113% 112% 112% + % 
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Bond Transactions—New York Stock Exchange—Continued 













Big Low 
- Low. 
BH 12 RH’ELBE 34s 46 asd......... 
: ay ly Fy Breaks piacivaa 
; Bite de Jan Cys 53 hs a Ole ole vin 
7 RioGr do i ES 
; 14 Rio Gr do Sul 7s 67........--- 
’ 14 Rio Gr do Sul 7s 66........... 
5 a 6 Rome ys 52 eee 
WD Tie ccc ccc ccccsccce 
a 57) Remanis’ tnet 7a 50. chicas Oba 
- gly = oe 52 SR csheseae 
‘ Sao Paulo St 85 50............ 
i’ Sao.Paulo St 8s 36........... + 
pt Sao Paulo St 7s 56...........- 
32 14% Sao Paulo St 7s 40............ 


Sales 
in 1000s. High. Low. Last. Chge 


~ 


Net 


_ 


POWER 


a 


3-3 oF 
oe 
| 1+ +4 


Robo aEerzos 
eR 
Son 
+ | 

FF BE AK 


8 
8 
# 


J 
t& 
_ 

@r 





Range 1939 Sales Net 
High. Low. in 1000s. High. Low. Last. Chge. 
144% 6% Sao Paulo St 6s 68............. 1 7 7 ™— 

28 10% Serbs Cts Sl 83 62............. \ pe | i 11 11% — 
25% 10 Serbs Cts Si 7s 62............. +12 11 11 115% + 
62% 50 Shinyetsu E 6% 52............ 9 @ 62 — 

7 25% Siemens & H ere | aa 29) 29% 29% + 4 
103 50 Sydmey Sis 55................ 7 86 — 2% 
59% 47 TAIWAN E P Th ccnvsaxcs ee + 1 
60 47% Tokyo City 5%s 61............. se see Pid + 

49 33% Tokye City Se 52............... 11 39 «= 39 39 “e 
60% 49 Tokyo El Lt 68 53............. 36 «58% 57% 58 + & 


47 37 UB aj 3%s-48-4%s 79 
15% 35 Urug 3%8 78 Dec........ 
4912 37% Ur’g 4s-4%48-4448 78 Feb 








Range 1939 Sales Net 
High. Low. in 1000s. High. Low. Last. Chge 
44% 36 Ur’g cv 4%s-48-4%8 79......... 10 443% 43% 43% + % 
51 37% VENET P M B 7s 52.......... 1 45% + 
Sg “Of Vent aad Sooo it OE Se aes 


58 asd 


31 WAR’W C 4 
a” 6s 53.... 


F=f) 8 Westph U E 
22% 1 





2 Warttemb El 7s 56 146 «(14 


$2 6 ™%+1 
7 10 ut 14 uit % 
‘48 +2 


60 49% YOKOHAMA 6s 61............. 50 59% 59 SR++ % 


xin Ex interest. ct Certificates. 
fault. 


?Selling flat for reasons other than default. 
negotiability impaired pending investigation. 


*In bankruptcy 


ceivership or being reorganized under the Bankruptcy Act or securi 


ties assumed by such companies. 


tSelling flat on account of, de- 
§Matured bonds; 


or re- 








For Week Ended Saturday, Jan. 6 


Transactions on the New York Curb Exchange 













unlisted issues. 
































Stocks and bonds marked with a dagger are fully 
listed on the Curb Exchange; others are dealt in as 


' Range 1939 Stock and Dividend Net 
High. Low. in Dollars. High. Low, Last. Chge. Sales. 
" 24% 14% ACME W (.97%)........... 2 2 — % 150 
3 6 Aero Sup B (.20g).........- t 5 5 — % 400 
85, Ainsworth (4g 5% St 1,400 
3 11 Alr Assoc (1%) 1 10 10%,— * 1,200 
; Air Investors ¢ 2 24 2+ %& 900 
ee Air Inv cv pf + 20 2%+1 200 
: Air Inv war % + 200 
is 61% Ala Gt Sou TT 77 11% — 25 
' 102 71 Ala Power $7 pf (7) 1 101 102 +1 150 
Ala Pow 93 8 993 + 2 20 
: 4 Alles & Fi 2 2%+ 200 
MT 90 Alum Co A 138% 144 +3 2,600 
_. 117% 110% Alum Co 115 i t4 +1 600 
1 14 Alum Goods ( . oe id 200 
14. «686060 Alum Ltd (4%) .........-.- 9 +3 1,000 
40% Am Book (4)............-+-- 44 43 43 +1 170 
5 Am Box Board ............./ 7 7 7 + 500 
1% Am Capital A .............. 2 2 2% — 100 
23 15 Am Cap pf (14d) .......... 2 + 100 
3 vs Am Centrifugal ............ - 1,100 
27 Am C P&L A (3h)........- t 32 31 32% + 1% 225 
MBs: : Sa Am Cit PAL B............. + 1% 1% 1% .: 800 
34 22 Am Cyan ° : 31 314% — 1% 40 
n Am Cyan 4 a + 8,700 
1 Am & Fern va + 400 
156 Am F & Hoe 12 12 12 150 
40% Am G & 39 39% + 7,000 
116 110% Am G&E ) 113% 1 +1 10,950 
‘ 6 Am Gen % 3 3% + 200 
29 24 Am Gen §2 pf (2) 2 + 100 
15 Am Hard BR (2%g).......... 12 11 11% — 200 
42 Am Inv Il (2.40)............ t 6 40 = 400 
2 Am Laun Meh (.80)........ 1 1 16% + 700 
oe 28 Am lt & T (1.20)........... 16 i 15% + 1,700 
29 Am Lt & T pf (1%)........- 281, 28% + 100 
28 I ae eee ee: ale SM ae 100 
1 Am Maracaibo +4 Yoo 1,200 
Am Meter (3.10g) 32 «334% + 2 300 
98 55 Am Pot & Ch (4 88 88 +1 50 
- 11% Am Republics . 7 7 - 1,200 
7 Am Seal-Kap % % — \ 600 
1 Am Superpow eo! a 5,800 
' 80% 67 Am Superp ist pf (6)........74 4 TT +1 50 
27 13 Am Superpow pf............- 16% 18% 1% +°1% 2,700 
: 3 Am ven pe a Sea 3% 3 3%— % 
comeeh West ................. 1% 14% 1%+ % 100 
Arcur Rad Tube........... *+ f i is - % 200 
1% Ark Nat Gas................ 2 2 2% — 1,900 
2 Ark Nat Gas A.............. 2% 2 2 + %& 1,900 
Ark N Gas pf (.60d)......... Bh _ % 2,400 
Ark F &@ L pf (7)..........- 98 94 98 +4 190 
Ashland R (¢. 55% | % + % 1,800 
Asse G - 500 
Asso G % + 2,700 
4% Asso G of + 500 
Ati Cst Fish 3 3% + 400 
17 Ati Cst Line Co (ig) 23 23% + 1% 100 
Atias Co: i} i + % 100 
tif Aline Ply Cae) weiss 2 tee 
g 
Au it Prod 1% M%4-— & 200 
5 uto V Mach (15) 6% 6% .. 400 
1% Avia’ & 3% 4 % 13,800 
47 4844 — 430 
3 21% 214+ % 1,400 
ist Met A t50 
4 ™ mHh— 3,800 
5 7 , ae 100 
% $%™N+ 100 
9% 9 die 200 
Ctiaes nixed 72 (12% + % 14,200 
Pas eas Gece 514 + 6U0 
*, > SE 1% 7 + % 2,100 
iy eee 21 20 + % 1,100 
120 Bell Tel Can (8)............. 135 ac ac + % ‘ Pad 
16” Shite ite w Side cus © 40 42 +2 150 
16 Benson & Hed pf (3d)...... 5 45 45 +2 = 
woenecvese te Ht + & 
13 ns 150 
4 5 6 —1 100 
8 +1 2,000 
% ; 200 
Kd +1 _ 
1 + 1 
: ioe + 4 1,050 
+ & 500 
as 300 
i + 1% 150 
" 1 . = 
+ ’ 
en 1,500 
—1 9,900 
e + ¥% 1,100 
x 49 = ‘. 18 
~  i3y 4 200 
4 a% 1! +1 300 
= B-. + 100 
: it 1% + 100 
: Brown pf 27% + 350 
Brwn F & W (.20g)........ 4% 4% + 200 
17 Brwn F & WA +1 18 18 ae 200 
y Brown Rubber ............. + 4 4% 4 oe 600 
Buckeye P L (2 .. 28 28 28% + 100 
Buf N P : 2214 + 2,400 
100 «But N P 07 1 + 300 
li «Bunk Ss 14. + 3,500 
2% «1% Burry 14 — 400 
i CALAMBA . 17% 17% 17%+ % 100 
Can Car 2222 22 +18 25 
: Can Col 7 6% — \& 3,600 
5 Can Marcon Pee | dt $ 1,200 
Cap City Pr. (.15g)........ + 9y 8%—1 125 
NNT. or psiGain sim» sieoip'e 50 1 1 1 ae 400 
& OS Eee + 5 + 200 
sot, Camation (18) el ee 39-39 * + 200 
ae eS wieiw sO sees oes va + 
78 Caro P&L $6 pf (6)........ 94 92% 94 + aly 150 
- 85 Caro P&L $7 pf (7).......... 102 10042102 + 2 150 
rt 8% Carrier Corp ...........-.... 1 1 14% + 1% 12,600 
% 9 Casco Prod llo+1 200 
Par « 2 —1 50 
2% Catalin 3% + 1,300 
7% « —1 550 
Je ae 3% + 300 





Range 1939 Stock and Dividend 
High. Low. in Dollars. 
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Cell 
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57 — 
38% 3 
7 6 + 
1 Claude Neon Lts .......... = 
5 15 Clayt & L (.10g) xd.......... 4 i + 
4 3444 Cleve El Iilum (2a).......... 4 45 +1 
6 A ree t + 
5 OE eer 2 2 2% + 
38 2% Club Al Uten... ee 3s .3 + 
9% 7% Cohn & Rosen. 8 
4 1% Colon Develop ......... 1 1% — 
4 4% Colon Develop cv pf (6% 4 4 se 
4 Colo Fuel & I + | 
i By Gli ae ae By 3 
§ ‘olum Pp ) & «6 + 
4 1% Colum Ree Si RE pies 2% E40) + % 
i vs Comwith & South war “e 
1 }i Comwiths D (.07g) 1 1 ee 
45 Comm Pw & Lt 1 42% 43%+ 
36 «623 «6©Comm P 8 (2.15g) 345% 35 + 
17% 13% Compo Sh M vtec (1) + 17% 17% 1% + 
71 Cons G & E . 81 8s +1 
wig 111. Cons G & E Bal pf B ( 117 «(117 “> 
1 Gas Ut.... 1 1% + 
60 35% Cons Mng & 8 ( 5 
6 2% Cons Ret Strs.. 3 35% + 
1 15% Cons Royalty (.20 1 1% + 
8! Steel Corp..... + 
100 «©6484 Cont G & E pr pf (7) 9 97% + 2 
SME SN Os isisc bec ccunsenns % _ 
13 45, Cont Roll & Steel............ 7 Th + 
= : — dy SO ee t+ 10 id 
ooper- t1 10 +1 
27% 15% Cooper-Bess pf (%k) t id 2 25% — $ 
B. E . oer 5 e 5 43 ‘s ah 
P| i 1 16% 16% — 
90 70 Cor & Rey pf (1%k) i 73% 74 + a 
2% Cosden Pe 1 1 1% + 
13 x Cosden Petro pf.. + 
7% 4% Courtaulds (.136g¢) a. ™ + 
28 16% Creole Pet ( - 22% 21% 215% — 
9 4% C er-Wh 6 5 + 
Croft Brewing a7 
1 Crown Drug (.05g) 1 1 1% + 
4 2% Cuban Tob 2 _ 
6 Curtis Mfg (%4) 6 a 
7% 3% DARBY PET ............... 43 4 
18% 14% Davenp-Hos (i¢g) ine inp me +" 
\ 23%, Dayton Rae Py isk q 1m t 3 
Boi Bae es Gt eR 
y (.20e) 4% 4 4% + 
B56 Dathy OM... oc ccscce 3 1 ee 
17 7 D Gas M ( 1 10% 10% + 
17% 13% Det G&M pf (1. 1 1 16% + 
2 1 Det Gry I (.04a) 1 1 15% + 
1 Det Mich Stove 1 1 1 * 
R. 17" Bet SE eee 1 — \& 
qa 22 sk 
wt 3% Diveo Tw T (. 8 7 * by 
in Stl & Coal.. - 22 12 + 
83 «62 raper Corp (3a)... m ‘ies ‘ie ee 1” 
33% 10 Driver-Har (1.10g) 2 2 2 -—¥»% 
79 61% Duke Power Oe TH. +1 
9% 5 Duval Tex Su - % 6% H+ %& 
14% 7% EAG PI LD (.20g).......... 1 11 114% + 
5% 1 East Gas & F a a 
rr 18 E Gary tut 3 
pr 
12 544 East Mali 1 {0 ; 7% 
1% East FI 
24 10% East Sta pf A 19 +1 
East Sta 18% + 1 
4% 2% Easy W + 
19 14% Econ Gro 8 (1.05g¢ 1 _ 
2 1 E/lsler Elec ( 1% + 
124 1 Bond + 
72% 59 El B&Sh + 4 
65 El B&sh 61% + 3 
29% 14% Ki P&L 2 p 19% + 3 
5 I P&L war - ers 
2 lectrol vic 1% + 
251% 1814 Elgin Na Wat (2g) au Mm 
74 Emp G&F 7% ae a 644-1 
73% 51% Emp G&aF 6% ptf 6014 —11 
12 Emsco 1 + &% 
1 Equity + 
30 23% Equity Cp $3 pf (3) 23% — 
8% % Esquire Inc 45% + 
16 9% FAIRCH AV (.40g) ....... tL 11 12 +1 
8 Falstaff Br (.60a) ......... 2 7 + 
24 we Fanny Farm (1%a)......... 23% 23! 23 _ 
“ : —— a; wt eeebere: +13 12 #12 — 
ers “S.2_. (Fee ¢ mn 
% Fidelio Brew................ + a & % oe 
71 56 Fire As Phil (2a).. 67 ‘eo 
15% 6% Fisk Rub.......... 14%— % 
108 71 Fisk Rab pf (6) 107 —1 
102% Fla P & L $7 pf (1 102% + 5% 
1444 Ford M AQ 1 1 oe 
4% 2% Ford Mot Ltd (.16g) 2! 246 + 
15 10% Fox (P) Brew (1)........... + ¢ 
10% 6% FroedtG & M (.20e 1 ee 
19 17 FroedtG pf (1.20).......... 18 + 
30 10 Fruehauf Tra (1)........... 28% + 
29 «17% Fuller $3 cv (3g)........... + 
43 34 =Fullor 4% pf (4)............ 41 +1 
95 73 GATINEAU POW pf (5)....+ 73 73 73 —2 
% Gen Alloys............ + 1% + 
14% 11 Gen Firepfg (1.20g).......... 14% + 


Vad 


3 


38s gts 





Stock and Dividend Net 
in Dollars. 


Range 1939 
High. Low. 
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Pa 


Betas 


epeee 
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= 
i 
3 
=~ 
eat 
++ 
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++ +4141) 


& “s 
Grum Air E (1.05g) +17) 616 
45% 29%, Gulf Oll (1) ........--..+-+- it ti 
11214 103% Gulf St Ut 6s pf (6)......... 1 112 by 
2 % HARTF RAY vic 1 1 «e 
1 1 Harv Brew (. 1 1y%™+ % 
4 Hat Cor A B (1.10g) 7“ 
36 4621 Hazeltine (3% 28: _ % 
5 2 earn rrr 2 2 
11% Hearn D St pf 18 is +1 
Min (.35g) 6 — 
9 Helena Rub A (1) 8 — % 
1 7 Hewitt Rub Me 11 -—1 
7 30 10 + 7 
3 Hires A (2a) ..... 50 aa 
1 3% Hoe (R) & _ 
1 + 
+ 
+ 
t 
+1 
% 





1 
3120 


4 2% ILL IOWA POW.. 
3 = Iowa P div ct 
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5 
Sor Brog®BBereSaiegiuters §8 abe 
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SS ue BoagttBoraoSala 
er 
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Bergioy Yang VEE 
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ORR ERE 


v1 
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Ss 






=. 
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Ok URE 
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a "ye 
+ 
18 + 
i aad 2” 
— 
TH — 
+ 
17 $ 
a 
+ 
04 + 
“Mw + a 
6% 4 KEN’DY’S (.65e) .......... + 
111 105 Kimb-Ci pf (6).............. 111” ni” rt tes + 4 
70% 38 Kings C L pf D (5)......... 68 68 68 +3 
2% 1% Kingston Pr (.10g)......... 7:3 1 2 + 
Se ~ PE ED cbavarcvcnceecsss t 2% 25% + 
15% } foe yer x gtsascenst ix. 2a + 
nott Corp (.458).......... t 7 ss 
95% 54 Koppers Co pf (6).......... t art a5” Pied + 
7 4% Krueger Br (4g)........... = s 5% 6 + 4 
514% 38 LACK RR NJ (4) -4 42% 4 3 
19% Lake Shore M (3). - 8 Ftd 2 3 
4 2 Lakey Fd & M.... . & 4 4% + 
11 7 Wells (1) .... -t 9 9 9% + 
pa 15 Lang Un Bak S Wb sxreescs : xs 18 164+ 1 
Reaiee ee ciemas 35 + 
4% 1% Lehigh C&N (.10g)...7...... 3h 2% 24 a 
% mard Oil Dev............ + % + 
15 8 Line Material (%g).......... 1 10 (1 + 
ee re Seeeraeent 1% 1% 1% 4+ 
13% 10 Locke Sti Ch (1.20)......... t 13% 13% 13% + 
10% 7% Lone Star G (.70g).......... 1 10) =—110 ee 
1% _ %& Long Is Ltg 1% 1%+ 
46% 26 Long Is L pf.. 44 44 t of 
43% 19% Long Is L pf B 38% 42% + 3: 
oss 1 1% + 
(.35 ig 
103% 89% Louis P&L 6 pf (6) soo 103 H 3 
7 Lue Tiger (.02g) % Oe ad 
40 20 Lud 20 «2 «+5 
50 17 Ludw pf 21 2 +65 
34 23% Lynch Corp (2).............. 265% 26% 265% + 1% 
3 % MAJES RADA&T .......... 4 | - 
2% Manati Sug war............ + i #t ¢ 
2% 1% Mangel Strs ............... 3 1% 1 Se 
10 Manischewitz (1g) .......... 10 10 10 + %& 
27% 19 Mapes Cons (2a)............ 27 26% 27 + 
Be 2% Marion — és 2% 24 2% — 
* — 5 5 + 
28% M Elec (1.70g¢ 123 — 
17 7, MeWill Dred, oo * * + 
169% 1 ead John (3a) - 11654 1 163% — 2 
5 3% Mem N Gas (4g) + & 4 4, + 
Tl” sou MC 8 Mt A Weigd.. tot ot” @f* 2” 
7 i, M-' pt A (Gled)...... t 
1 % Mesa a. oeveene *. “= +4 
aS gly, Metal, Textile (356)... + 2 £. 
3 ex pt pf (34%a)........ + ; 
a: Die 7 < : 
al Mid as vte (.10c)....... 6 
Mid ) Eee t 8 
$i Midi O ev pf (%k).......:. t 5% st % 
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Transactions on the New York Curb Exchange—Continued 












































































































Financial News 


Continued from Page 47 


ers of securities that must be deposited be- 
fore the plan under which the City of New 
York would acquire the system’s properties 
‘for $175,000,000 could be put through have 
been warned by Mayor La Guardia. 

Should the plan collapse, the Mayor ex- 
plained, the city would dismember the 
B. M. T. system by exercising its contract 
right to recapture certain subway and ele- 
vated lines. 

Failure of several out-of-town financial 
institutions, among them the Prudential In- 
surance Company, to deposit their holdings 
of B. M. T. first lien bonds is believed to 
have prompted the warning. About 81 per 
cent of the necessary 90 per cent had been 
when the warning was issued. 


@entral Hanover Bank and Trust Company 
of New York—Book value as of Dec. 30, 
1939, equaled $89.28 per share, against $88.13 
on Dec. 31, 1938. 

Chase National Bank of the City of New 

Work (9-14-39)—Book value on Dec. 30, 1939, 

equaled $31.56 per share, against $31.86 on 

Dee. 31, 1938. 

Chemical Bank and Trust Company (New 
York) (7-13-39)—Book value as of Dec. 30, 

_ 1939, equaled $38.37 per share, against $37.82 
on Dec. 31, 1938. 

City Bank Farmers Trust Company (New 

York)—Book value on Dec. 30, 1939, equaled 
$49.50 per share, against $48.28 on Dec. 31, 

1938. 


Corn Exchange Bank Trust Company (New 
York)—Book value on Dec. 30, 1939, equaled 
$45.42 per share, against $45.39 on Dec. 31, 
~ 1938. 
Great Atlantic and Pacific—United States 
Supreme Court has denied a review to this 
yy of an order issued by Federal 
e Commission directing it to abandon 
certain practices allegedly in violation of 
Robinson-Patman Act. 
ity Trust Company (New York) (7-13- 
39)—Book value on Dec. 31, 1939, equaled 
$305.22 per share, against $303.12 on Dec. 
31, 1938. 


: ional Mercantile Marine (12-28-39)— 
United States Maritime Commission has ap- 
ved application of United States Lines 
., Subsidiary, to sell eight ships to North 
Atlantic Transport Company, a Norwegian 
corporation. Latter company will operate 
the ships en route between New York and 
London and New York and Liverpool. Calls 
will be made at Boston. 


ufacturers Trust Company (New York) 
$36.08 per common share, against 
95 on Dec. 31, 1938. 
‘Marine Midland Trust Company of New Yerk 
(7-20-39)—Book value on Dec. >. | 
equaled $28.79 per share, against 51 on 
Dec. 31, 1938. 
ational City Bank (New York) (9-14-39)— 
Book value on Dec. 30, 1939, equaled $23.39 
per share, against $22.19 on Dec. 31, 1938. 
York Trust Company—Book value on 
Dec. 31, 1939, equaled $80.92 per share, 
against $80.76 on Dec. 31, 1938. 
m American Airways (11-2-39)—Company 
hag asked CAA to set a temporary rate 
‘for mail on # proposed third-weekly sched- 
‘ule between New York and Lisbon at $11,- 
300 a trip for 1,600 pounds of mail, plus 
$4 for each additional pound, or alternately, 
a flat rate of $10 a pound for all mail 






; Telegraph (10-26-39)—Federal Judge 
Coxe, New York, has set Jan. 19 as date 
; which trustees should advise of the 
to which security holders have 
to the Lehman-Stewart reorganiza- 
— , item under Western Union. 

-Orpheum—Review of creditors’ 
arising out of reorganization plan has 











been denied by the United States Supreme 
Court. 


Transcontinental and Western Air (10-26-39)— 
Revenue passenger miles 'flown by this 
company in 1939 totaled 100,158,119, a new 
high and a gain of 38.5 per cent over 1938. 


United Air Lines Transport (12-28-39)—Reve- 
nue passenger miles flown in December is 
estimated at 12,100,000, a gain of 76 per cent 
over the corresponding month of 1938. 


Western Union (12-21-39)—FCC has recom- 
mended that Congress authorize consolida- 
tion of this company and Postal Telegraph. 

In a report to the Senate Interstate Com- 
merce Commission, FCC explained that fi- 
nancial condition of Postal was precarious 
and that of Western Union “definitely un- 
favorable’ and that the present situation is 
“fraught with possibilities of substantial 
losses in employment unless something is 
done to alleviate existing conditions.”’ 


A Capital Budget 


Continued from Page 37 


earning basis. Nevertheless, under our 
policy of expanding capital outlays to 
compensate for variation in private cap- 
ital expenditures and of making loans to 
meet the emergency needs of our people, 
the table clearly shows that the greater 
part of the deficits and the larger part 
of the increase in the public debt have 
gone for permanent additions to our na- 
tional wealth. 

The table indeed serves this purpose. 


In 9 years the public debt increased by 
24% billion dollars, while so-called invest- 
ments accounted for 14 billion, or 58 per 
cent of the total. But the only real invest- 
ments resulting from Federal spending 
are: (a) Earning assets ultimately recov- 
erable in cash by the Treasury, and (b) 
capital outlays for additions to the Fed- 
eral Government’s physical plant. 

Federal spending in nine years has re- 
sulted in recoverable assets of less than 
3 billion dollars (2 billion 946 million). 
The break-down of the item “direct Fed- 
eral public works” is incomplete, but it is 
safe to say that less than 2 billion have 
gone for public buildings, military and 
naval equipment and other physical as- 
sets of the Federal Government. The bal- 
ance—about 9 billion dollars—has been 
spent for projects which have benefitted 
States and localities, but in no sense do 
these represent assets of the Federal Gov- 
ernment. But even the 9 billion dollars 
which have gone for State and local im- 
provements—roads, buildings, parks, etc. 
—do not represent clear gain. Heavy 
charges for depreciation and maintenance 
have to be borne by the State and local 
governments. 


Earning Assets 

But if the Federal Government does not 
have a capital budget, it does keep a bal- 
ance-sheet of investments made by the 
Treasury in governmental corporations 
and agencies. The net book value of these 
agencies is given in detail each month in 
the Treasury statements. In theory these 
book assets are applicable to the amount 


of public debt outstanding at any given 
time. Not all of them will be recovered 
in full. Some of the loans will not be re- 
paid. Some of the investments are in the 
form of Treasury subscriptions to capital 
stock of permanent agencies. The figures 
include also the book value of all of the 
holdings of the Tennessee Valley Author- 
ity, which even the most optimistic par- 
tisan would not claim could be collected 
in full by the Treasury. Nevertheless, it is 
proper accounting procedure to carry 
these investments on the books and prob- 
ably two-thirds of their value will ulti- 
mately be realized by the Treasury. 

In the early part of the deficit period, 
the government had greatly increased the 
book value of assets which may be con- 
sidered as offsets to the public debt. In 
Table III the value of these assets is 
given for each year from 1930 to date and 
the annual increase or decrease in the 
value of the assets, together with the an- 
nual increases in the public debt, are 
shown for each year. From 1931 through 
1935, the government increased its book 
assets by 3 billion 893 million dollars. Dur- 
ing the same period, the public debt was 
increased by 12 billion 516 million dollars. 
In other words, 31 per cent of the debt in- 
crease was covered by an increase in book 
assets of the Treasury. On the other hand, 
from July 1, 1936 to Oct. 31, 1939, the 
value of book assets declined by 557 mil- 
lion dollars, while the public debt was in- 
creased by 12 billion 335 million dollars. 
For the whole period from July 1, 1930, to 
Oct. 31, 1939, the public debt increased by 
24 billion 831 million dollars, while assets 
increased by only 3 billion 336 million, or 
13.4 per cent of the debt increase. 

TABLE Ill. NET BOOK VALUE OF GOV.- 

ERNMENT ASSETS COMPARED WITH 


INCREASES IN THE PUBLIC DEBT 
(Millions of Dollars) 





Book . Annual In- 
Value of Increase crease in the 
Assets.* or Decrease. Public Debt. 

230 616 
1,161 2,686 
853 3,052 
1,475 4,514 
174 = 1,648 
—200 +5,078 
= 2,646 
135 740 
—410 3,275 
1 596 
Net increases§. 3,336 24,851 


*Defined by Treasury as ‘proprietary interest of 
the United States Government in the excess of assets 
over liabilities of Governmental Corporations and 
credit agencies.” +Bonus payments in this year 
totaled $1,673 million. $To Oct. 31, 1939. §July 1, 
1930, to Oct. 31, 1939. 

The shrinkage in the book value of 
Treasury assets means that money has 
gone back into the Treasury from these 
investments. These repayments have not 
been used to retire a corresponding por- 
tion of the public debt, but have been used 
for other outlays, or to offset other ex- 
penditures. Two examples will illustrate 
recoveries realized by the Treasury in this 
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way. The net value of RFC direct loans 
declined from 2 billion 452 million dollars 
on June 30, 1934, to 788 million on Oct. 31, 
1939. During this period the Treasury has 
realized 1 billion 664 million dollars from 
this source. PWA assets (mostly loans to 
States and municipalities) from June 30, 
1935, to Oct. 31, 1939, declined by 263 mil- 
lion dollars. Recoveries from this source 
have either been used for new loans or 
have gone into the general fund to be 
spent for various purposes. While the as- 
sets of these agencies have declined, those 
of newer agencies have increased. For ex- 
ample, the assets of the TVA have risen 
from 9 million dollars on June 30, 1933, to 
300 million on Oct. 31, 1939, In the same 
period, assets of subsistence homesteads 
and the farm security administration have 
increased by 247 million dollars. 
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Stocks of some important agricultural raw 
material are large as are those of coffee 
and zinc. Lead stocks have declined and 
stocks of scrap iron and nonferrous metal 
scrap are low. Quantities of livestock on 
the farms are not particularly large. A 
survey by Dun & Bradstreet shows inven- 
tories in retailing, wholesaling and manu- 
facturing were high but inventories of 
steel-consuming industries were low. If 
the war in the course of the next year 
develops into one necessitating consider- 
able buying by the Allies the experience 
of the last war “cannot be ignored.” Then 
as now shipping will not prove a limiting 
factor. 

Should the war be long Allied demands 
for materials will be large, since they have 
sufficient dollar purchasing power “‘to sat- 
isfy their demands for a_ considerable 
time.” Our output might be retarded by 
our lack of trained workers caused by 
our volume of unemployment and perhaps 
by plant obsolescence. But inventories 
which appear heavy now will not be so 
large in relation to output demands of a 
serious war, in the event of which “the 
dollar purchasing power available to the 
Allies may well be spent in a volume and 
at a rate sufficient to produce a marked 
rise in prices and serious price distor- 
tions.” 

* * * 


Paying for the War, by J. M. Keynes 
(London Times, Nov. 15). Mr. Keynes’s 
proposals are that the government take a 
progressive stipulated percentage of all 
incomes, up to 80 per cent of annual in- 
comes above £20,000, part of this to be 
deposited for the taxpayer in the Postof- 
fice Savings Bank until after the war and 
part for his income tax. 
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San Francisco Stock Exchange 


Quotations are for week ended 
Friday, as prepared by the Ex- 
change. 
STOCKS 

Sales. High. Low. Last. 
2,359 Ang CNB 7 7 

525 Assoc I F.. i* * 4 
30 Bk C N A124 ar 124 
383 Byron Jack ists 15 
420 Cal Sugar.. 


155 Calif C M.. 134 13% 13% 
300 Calif-E M -20  .20 
1,966 Calif k 22% 25% 

46 Calif Pk pf 51 51 51% 
Cal S pf.103 103 1 
300 Cars HGM. .27 27 
Gent Mm. °3 °3% n 
1,600 Cent E M.. 
100 Clorox Ch.. 51° 5) 5 
ns CI A 24% 24% 24 


1 
Crown Z pf 91.90 91 
300 El Dor o W 8% 8% 


570 Emp Capw. 18 1 8 
180 ECC pf ww 41 41 
209 Firem FIC 95 93 935, 
200 Fost & K..1.60 1.60 1.60 
45 Gal Mer L. 20 20 20 
1,036 Gen Motors 54 tid 
131 Gen Paint.. 30 sot 30) 
100 Gen Pt pf.. 6 6 6 
10,382 Glad McBn 9% 9% 9% 
117 H Oil of CA 38 38 38 
1,071 Hawa'n PC 20% 19 20: 
Hon Oil Cp 17% 1 17 
40 Hon Plant. 114% 11 11 
360 Hunt Bro.. .65° .60 «65 
361 Hunt Bro..2.50 210 2.50 
660 Lang UB A 16 15% 16 
360 Lang UBB 8 8 8 
200 LeTourR G 35 34 35 
100 L McN & L 
1, Lockh Airc. 3: 
Magnavox. 60 .50 -60 
260 Mar Cal M. 1 ng 16% 
100 Meier & F. 114% 41 11% 
3,370 Menasco M.2.10 2 00 2.00 
160 Natomas 95% 95% 
Am Inv. 4 4 4 
63 No Am Inv 28% 28% 28% 
1% ~ 
60 Occident In 25° 25 25 
1 id 13 4.13) = 18 
175 Oliver UFB 4 4% 45% 


557 Pacif C A.1.45 1.40 1.45 
3,187 Pac E... 33% 33% 
1,575 Pac G&E Co 

4 33% 34 


D a o.. 3 
1,085 Pac G&E Co 


54% 1 pf 31% 
1,369 Pac Light.. 50 


31 
4 49: 
25 Pac L $5 D.108%% 1 1 
200 Pac Pub 8. 
385 Pac PS 1 pf 2144 23 21 


58 Pac T&T...131 129 131 
P T&T pf..152 149 152 
100 Pac W Oil. 7 7 
195 Paraffine... 4] 41 41 
45 Pig’n 1.35 1.30 1.30 
PS Pe 1 13 
313 R E&R Co 3% 


50 R E&@R pf. 20° 1 
1,142 Rayon'r Ine 19 1 18 
923 Ray Inc pf. 28 28 

706 Rheem Mfg 1 19 (1 
960 Richf Of Cg 
30 Roos Br pf 


Ser A....1 
520 Ryan Aeron 
291 Schies, B F 1, 1. 
340 Schies,) B F 
7% pf.... 
348 Sig O&G A. 
1,698 Sndvw Pulp 29 
Vv P pf. .100 
415 So Cal Gas 


178 Snd 
PrA..... 3% 
1,835 Sou Pacific 1 


Cc A p 

2,894 Std Oil Cal 26% 24 25% 
180 Super Mold 33 33° 33 

‘ - aide WA O 10% 10: 8 

4 Tansamer. 5 
1,661 Un Oil Cal. 17 1 1 
Un Sugar. . 

548 Un Air Lin. 1 1 154, 

niv Con O 15 15 15 


10 Wells Fargo 
B 


& U T.300 300 300 
116 West P & 8 17% 1 17 
20 Yel C Cab 1 2012 20 


UNLISTED STOCKS 


103 Aner Bait 1 1 
mer -172% 1 1 
1,700 Am Toll Br Ses 
(Del 55 55 


Diase< 
382 Anaconda C 31 


31 31 
530 Anglo N A. 9) 8 94 
S0OArK NGA 2 2 2% 
586 Atch T&asSF 23: 25 
10 Atlas Corp. 8 8 84 
975 Aviat C Del 7 6 6% 
700 Avia & Tr. 3% 
6B&ORR 55 
275 Bendix Ay. 3] 29%, 
1,566 Blair & Co 2 1 2 
335 ant H&s 145% FE 4 145% 
a 
6% pf '27. 82 82 
150 Cities Serv. ad 3% 37 
62 Claude N L % % 
Con Ed NY 31% 31 
25 Consol Oil. . 7% T™% 
1,097 Curtiss-Wrt 10% 1 105 
ming Oil 33% 33 33% 
8 8% 8% 





UNLISTED 
126 North 





236E G&F pf. 
305 E G&F prpt 
E 33... 











26 Amer 23: 23: 
317 Pac Port C. is rie: 1 Ps 
10 Pac P cE 41% 41 


STOCKS 





41 
90 Packard 38 
332 Penn R R.. 23 23% 23% 
on ee * 12 12 12 
lo . 
ig arctied 3, 2 Be 
2,1 a 29 
774 wef Ed “ 
” 
409 So Calif a 30% 5 ve 
pf.. 29% 
36S P Gold G be % 
Pf.... 1.00 1.00 1.00 
340 Std Brands ss 6 Hd 
1,630 Studebaker 
68 Texas Corp 46 4514 46 
75 United Air. 4 4 
300 Un Cor Dei Bs 2 2 
30 ‘i 1.15 1.15 1.7 
n 4 66% 
50 Warner B P 3% He 3 
10 W Cst L In 4 4 4 
Boston 
STOCKS 
Sales. High. Low. Last. 
200 Am Pn pf. 1 1 1% 
2,062 Am T @ Tare im” 172 
67 Big S pf... 95 92 95 
305 Bird & §S.. 11 11 11 
816B & --. 79% 78 78 
564 Bos rT. 19 1 19 
1,015 Bam pr pf 10 9 9 
10 Ban A 2 2 2 
bp 
85 B&M pias 2 2 2 
55 BaM pf Bs 2 2% 2 
100 B&M pf D. 256 
7 B&M pfDs 3 3 
45 Bos & Prov 19% 19 ist 
961 Bos Edis. . 149% 14 148 
231 Bos Ei 45% 44% 4: 
105 Bos Per P.. 14 14 14 
100 Br’n Dur... 1% 1 1% 
470Cop Ran... 5 4% 45% 
101E G&F As. 


3 
ag 23 20 
47% 43) 
1.99 .g' 


3 16% 16% ‘1 
3 236 


575 First N st. 
100 Gen Cap... 
100 Gilchrist |" 
10 Hath B pf. 
50 Int B Hole 
200 Isle Roy... . 


16% 
s1% 31% 31 
4% 4% 4 


12% 


64” 58” 69 


210ld Col .. .26 -26 .26 
30 Old C cod — & 
24 Pac Mills.. 15% 14% 15% 
150 Reece B H i? HH 
50 Reece FM. j 1 1 
478 Shaw As ll 1 10% 
10 Sull M 95% 
631 Torr’ton 30% 29% 2914 
20Un T Dr 
684 Un Shoe.. 82 2 
32 Un Shoe pf 44 «434% 43% 
400 U! Met. 50 50 
BONDS 
$9,000 EMass4%sa 94 93% 94 
1,000 E Mass feb 95 957 95 
eeeeetgeacees 
Cleveland 
STOCKS 
Sales. High. Low. Last 
138 (un) Add-M 19 1 19 
a oe . 3% 3% He 
rew Corp 
Am H P. ow 59 
357 City I @ F 13h 1 13 
GI Ci'ir BF boy Bo Sl 
r p 
8 Clev Ill pf.115 112 113 
280 Cleve Rwy. 18% 18% 18 
140 Cl Graph B 36038 
2,520 Clifts Corp. 1 17 17% 
50 Com Bkbdg 7% 7: 1% 
75 Colon Fin.. 12%, 42 124, 
7 Dow C pf.116 116 116 
282 Eaton Mfg. 31 30% 
72 Elec Cont.. 50 50 50 
100 Fault Rub. 1 7. fe 
108 Gen Elec... ug 40% 
50 Gen Tire... sort 234% 
130 Goodrich .. 20 19: 194 
Goodyear .. 24! 24 
95 Glidden ... 1 18% 19% 
210 Harbauer .. 3 3 3 
130 Interlake Ir 12% 12 12% 
= inner om 40 639) 40 
us Ray. 28% 28% 28% 
79 Kelley Isi.. 15 15 15 
100 Lams Sess. 4 4 4 
25Gl L. Mart 40% 
99 Med Cem.. 1 1 16% 
100 N Y Cent... 4 ; 
37 ay ur” 
oo 1 1 
aaa 
- 7 
- 10 10 10 
- 14 14 14 
"ae got ek 
Prod. 30% 28% 28% 
Coach in” 11 11 
oo I 14% 14% 
Steel. . 65 for 
Drug 1 
Mot. 13 13 


Los Angeles 
STOCKS 
Sales. High. Low. Last. 
521 Ban Petrol 4% 4% 44% 
200 Bols CO A 2 2 2 

















Pens aeMpong Zeb neg es. gon. 


Fa & M 383 
400 Fitz St Ltd 11 9 
612 Gen Motors 55 54% 
200 Gladd McB. 6 6 
625 Gl Gr & 8 8 
24 Gold n. os me 
Goody 
100 Han Off A. ag 378 
1,000 Inter Petrol .{ ll 
1,000 ic Petrol. .07 .07 
1,114 Lock Aire... 32 30 
950 A Ind. 2 25% 
4,948 Menas HS 2 2 
300 Mt DOM& d 4 
Nor Cp Ltd 04 -04 
300 Pac Cl Pd. 4 416 
Pacif Fin.. 1142 11 11% 
159 Pac G EX 33% 34 
650 PG&EG%Ipf 34 34 34 
695 Pac Indem. 357 35 
103 Pac Ltg ... 48% 49 
100 Pac Pu oO 6 4 % 
c le 
775 Richfid Oi). a Hs 8 
Rol bM 7 7 T 
450 Ryan Aero. 5 5 
65 Safew Strs. 47 4 47ig 
nBI . 31 31 31 


27 28 
2,836 So Cal Ed. 30 29 «= 29) 
258 CE origpt 44 44 44 
“S98 SSugG IE By By Sy 
% Pi 
80 So C Gé%pt 34% 34 34 
463 SCG 6%PfA 34% 34 34 
958 So Pacific.. 1 1 15 
1,409 St Oil Calif 24% 25% 
220 Superior Oi) 35 35 
250 Taylor Mill. 10 9% 10 
1,323 Transam . 6 
2,122 Un O Calif. 1 16% 17 
625 Univ C Oil. 1 1 15% 
262 Vega Air.. 5 5 
WebS&Fipt 5 5 5 
300 Welling Oil. 2% 2% 2% 


MINING STOCKs 
1,000 BI M Mng .12 -12% .12' 
100 Con ChG&s 2 2 
1,000Z Gid M. .02 02% .02 
UNLISTED sTocKs 


165Am R&S § 10 10 10% 
110Am 8 & R. 51 50% 
100 Am T & T.172: 170% 172 


C Mng 31% 30° 30 
ur 5 


107 Armo: nae ae 5% yn 
305 Atch T&SF. 24 23% 24 
365 Atlan Refin 7: 7% 
400 Avia (Del). 7 7% 
140 BaldLoWvtc 17% 17% 1 
70 Barnsd Oil. 13% 1 13 
10 Bend Avia. 31 31% 31% 
100 Beth Steel.. az 80% 80% 
25 Gare, wat - 25% 25% 25% 
ater Trac. 
300 cat's asi OOM Se 
140 Comm Solv. 15: 14 14% 
150 Comm & So 1 1 1% 
320 Cont Mot... 4 f 4 
979 Curtiss-W.. 1 1 105% 
160 C-W cl A.. 30%, 297 30 
150 El B & Sh 8 8 8% 
lec Pw&L. T% 
170 Gen Elec... 41 40% 40% 
Gen Fi + 48% 47% 473% 
175 Good (BF). 20 20 «20 
ba 4 } a 1.00 i 1.00 
t an. 38% 
400 Intl T @ T rth ai 4 
120 Loew's. tec So Sy. 38. 
'w’s, Inc ra 
113 Mont Ward 54 
937 NY Cen RR 1 1 = 
ja.. 
118 Nor Amer. . 23% 2314 23% 
|- |70Para Pict. 8 
225 Penn R R.. 244% 24, 24 
100 Pure Oil..; 9 9 9 
80 Rad C Am. 5 4 
275 Repub Steel 23 22% 22: 
129 Sears Roe.. 87 85 86% 
115 Soc-Vac Oil 124% 124% 124% 
465 Stand Br... 6 
111 St Of] (NJ) 45 44% 45 
50 St Web.. 12% 11% 
478 Studebak .. 9% 

10 Sup O( Del). 2! 
aii Suite enn rn 21 21% 
1 Texas Corp. 4 4 
100 Tide W AO 11 11 i* 
95 Un C & C B8y 87 8T% 


72 Un Air L Tr 1 16 16 

64 United Airc 47: 47% 47 

112 United(Del) 2% 2% 
U 8 Rubber 41 41 

285 U 8 Steel. . 

225 War Br Pic 4 4 4 

57 West E&M.117% 116% 116% 
aussspeeneulennciadne ties 


St. Louis 
STOCKS 
Sales. High. Low. Last. 
ay — Eevest. S 41 Se 
jurk w.. i 16 1 
17 BurkMfg pf 32” 32” 32” 
80 Cent Elec. . 


Coca-Cola . 32 
30 Coll-Mor 2 2 
3 oo Fan 15 15 = 
rT Pepper 26% 
60 Faist Brew +4 
4 Huss-Lig .. 1 11% 114 
Fluss-Lig pt 4 497, o% 
‘uw 8& 
ob HvaSeP DP 88, oh oe 
yde r 53 
341 Intl Shoe... 3 35” 4 
Key Co ... 5g 
170 Laclede 8t_ 19: 19 
415 Lemp Brew 3 
100 Midw Pipe. 114 11 
% No recta. o 1 11 
a pf.. 105% 105% 
400 Nat Candy. 10 
775 Rice-Stix .| 5 
“IB Ser-¥5B ini a8” aoe ght 
40 n Stl. 9 Hes 9 
242 Wag Elec. 28 27% 27% 
BONDS 
Unit Ry 4s. 
18.000 U'Ry decid S7aq nf ST 





| 


Detroit 
Quotations are for week ended 
Friday, as Prepared by the Ex- 
change. 
STOCKS 
Sales. 
100 Auto Cy Br . 
1,038 Bald Rub.. 


iN 
4 


“2 Fi NR 


“3 
sselag-pe-of 


b 
2 
2 
2 


273 Fin .. 
3,549 Gen Motors 
560 Goe' 























100 Wolv Brew. . 


bel Br.. 2 
2,209 Grah-Paige. j 1 
625 Grand Val .70 -66 
132 Hall Lamp. 6 6 
56 Hoskin Mfg i iy i3% 
5. 08) 4 
490 Houd-Her B ist 13% 13% 
690 Hud Motor. 6 5% 6 
300 Hurd - 47 45° 47 
200 Kinsel Drg 50 50 , 
767 K 5 . 24 2 
200 La le... 1 1 i 
228 Lakey F&M 4 4 4 
Masco . 98 90° .97 
McCla: 1.25 23 24 
432 Mich Sug. .83 -76 76 
2,405 Micromat.H y 7 Ty 
id-W Abr 1 1 
160 Motor Prod 11 11 11 
475 Motor Wh.. 1 16% 1 
1,135 Murray Cp. 6 
825 Packard ... 
683 Parke-Davis 44 44% 44y, 
250 Park Wolv. 8 8 
300 Penin Metal 1 1 1 
2,601 Reo Motor. 1 1 1 
River Rais. 2 
117 Scott-Dill .. 25 25 25 
Std be B 4 1 1 
Shiller Mfg 4 4 4 
910 Timk-D Ax 24 23 
2,024 Tivoli Brew 2% 2% 
550 T Moore D .26 -25 26 
925 Unit Shirt. bth, 4 
100 U § Rad 7 : 
ei 
10 % 
12 


4 

1 

ae 

100 Wayne Scr. . 
2 








166 Yg Sp& Wi12 12 
Philadelphia 
STOCKS 
Sales. High. Low. Last. 


231 Am Gas&E} 39 39 
= Am Stores.. zs 12% i3* 


00 AmSuperpw 
1,917 Atlan Ref.. 22% 21 21 
150 Baldw Loco 1 


8 

60 Barber Asp 14 

258 BellT Pa pf.124: 
785 Budd EGMf 
492 Budd Wheel 

Curtis ib. }- 

8 





100 Pu 4 i? 
216 Comw & So 1 1 
525 Elec Bd& 8 
921 El Stor Bat 28! 
75 Gen Refrac 32% 32 
H & HarNY 34: 
H&H Phil..125° 119” 125 
995 Lehigh Nav 2% 
650 Nat P&L... 8 
3,450 Penna RR.. 24 23% 23 
4,807 Pennrd Cp. 1 2 
20 PennSalt M.174% 170 174 
100 Traf. 2 
35 Phil El pf..119° 11 119 
656 PhilE Pr pf 30: 
200 Phil RT as. 2 2 2 
212 Tunas 2 2 
180 PhilRTpf as 5 
405 PRT pfunas 4 5 


12 «12 
941 Scott Pap.. : 4 48 


17 Tac Pal Br 41% 42 
‘200 Tonop Min & 
559 Union Tract 3 
355 Un unas 3 3 3 

1,823 United Cp.. 2 
303 Unit Cp pf. 40 39% 39 
11,434 UnitGas Im 15% 14 15 
81 Unit GI pf.116 11 116 

9 Westm Inc. 11% 11 11% 

Pittsburgh 

STOCKS | 

Sales. High. Low. Last. j 

30 A M Byers. 1: 12 12 

55.Al Lud Stl. 21 21 21 
146 Armstr Ck. 3 37 39) 

1,500 Bey nen 11 ~. 11 

. eg EY ‘ P 

2,273 Col G & E. 7 
300 D L Clark. 

749 Duq Brew... 11 11 11 
100 Elec Prod. _ 5 5 
225 Follansb pris 13 5 
600 Ft Pitt Br. 1% 4 1% 
110 Kopp Co pf 87 8444 86 
982 Lone Star G 1 10 «(110 
882 Mt Fuel Sup 5% 

1,086 Nat! Firepr 1 1 1 
150 Pgh Brew. . 1 1 

5 Pgh se 5 
100 Pgh .....|° 
152 Pgh P} Gl. .102 ° 4) 101 
205 Pgh Scr&B. 83% 8 
100 Shamrk ij 

& Gas..... 2% 
20 Van Al Sti. 33 33°33 
95 West Air Br 


10 Wes El&Mf.117 117% 117 


New Orleans | 


LISTED STOCKs 


Sales. High. Low. Last. 
13 D. H. Holm 
Co, Ltd ..115 115 115 
CURB 
207 Jeff Lake O 4% 4 
110 St Fr pf A 20 19% ty 4 
LISTED 
$1,000N Oc RR 


mtge 5s. .106% 106% 106%, 

















Chicago Chicago—Cont. 
STOCKS STOCKs 
Sales. High.Low.Last. Sales. High. Low. Last. 


170 Abb L cum 50 PennG&E A 2 ? 2 2 











Conv pf..145 144 145 700 Penn R R.. 

800 Abbott Lab 70 69 70 200 Peo G Lac 3s” i 
250 Ad. O&G 3 4 100 Pines Wint 
Aetna BB. 1 1 100 Poor&Co B. 

3,750 Allied Lab. *19i2 1 19: 50 Press Stl C 1 144% 144° 
298 Allis-Chalm 41 270 Quaker 0. -119 * 118 118 

Am P 8 pf. 95% 944 95 100 Quak O pf.1514% 151% 151% 

1,085 Amer T&T 1726 171 17 50 Rath Pack. 48 48 48 

1,550 Armour(Ill) 6 5% 57 100 Rollins HM 1% 1% 1% 

1,300 Aro Equip. 1% 1 «15 200 Sangamo E ; 

1,050 Asbest Mfg % % mew ..... 27% 27 2mm 
100 Assoc Inv.. 3g 38 = 38 100 Schwitzer-c 10 10 10 
150 Athey Tr W 5 250 Sears, Roeb 87 

Auburn Aut 2 2 100 Serrick C B 1 1 1 

1,850 Aviat & Tr 3 3 150 Signode § § 1 1 1 

Aviat Corp. 7 170 Sivyer Stl C 1 4” 14 
Backstay W 7 7 Bend LW 23 23 8 633y 
50 oa 2 8 60 S’west G&aE 
ee 
500 Bast-Biess._ 4 18” 18” 20 Sees? Lap? a 

2 800 an yoy 32% 234 293 sae <=2 io 
. x Av. 

350 Berghofft B io 10 toi son ace! . = 
50 Binks Brew 4 4 4 mew ..... 1% % % 
500 Bliss @ L.. 22% 22% 50 Std Dredge 

1,400 Borg-Warn. 25 25 «25 Pf new... 12 49 12 
100 Brach & 8. 21 wid 21% 450 Std Oi) Ind 27% 26% 27% 
150 Brown F&aW 5 5 50 Stein, A&Co 12” 49 12 

rown Faw 300 Stew-Warn. 
_ ee 18 618 618 Sundstrand. 1 ist ist 
100 Bruce, E 1 11 11 114% 2,050 Swift & Co 22% 29 , ee 
as } =k a 3 z 72 350 Swift Int.. 3 3232 
300 Butler cuss 100 Thompson... 4 4 4 
pcimae thy | ERM he aby hy 
‘amp, 15% n Car 
ee lines iss Us ALT 2} 15% 13 
Pf....116 113% 116 ypsum 85) 85 
130 Cen &swuit % 800 Ut Radio 1 1% 1% 
ae 71 © -70%\71 50 Util & Ind 
7,700 Cen &8WUi pf.. 1% 1% 4 
new ..... % % 5% 1,250 U § Steel ost oa 
600 Cen Il P's 20 Viking P pf 40 49 40 
lec. a 82 24 10 Viking Pum 19 19 jg 
$50 Cen mi Sec. % 258 US Stl pf.118% 117 117% 
po Se 950 Wahi Co... 1 1 1% 

1,060 Cent sto’ 5 9% 9% 6% 550 Walgreen." 2g 21% 

, aL oe 4 50 Wayne Pum 24 24° «(oe 
g:;- of 3 6% 65 Westinghse 

100 Chain It. 201%, 20: 20% &M...11 116% 11 

150 Cherry-Burr 230 West Un T° 2e 

ae ChiaNW it 13, 13 = «13 150 Wieboldt St 7” “gi “¢ 

3,409 ot . % ts 4,100 Wis Banksh 5 
, icago Cor 1% 1% ii 1,400 Woodall In. 4% 4 
500 Chi C cv pf 3: 3636 “292 Wri 1 : 86% 

200 Chi Flex Sh 73” 72 : en ST 
100 Chi Yel C.. ‘8% 8% 8% 500 Zenith Rad. 16% 16% 16% 
200 Chrysler C_ 91 oe 
= ities _o 4% 4% . 
lum Alu 3 
30,250 Gzwitn Ed 2 31% 32 Baltimore 
mp Ind G 1, 13% 13 ‘OCKS 
250 Con Oil Cor 8 4 ms Sales. > = Low. Last. 
50 Contain Am 1 16% 17 200 Arundel Cp. 21 20%, 93 
= hy = 28 = 127 Balto Trans 41 7% 41 
180 Cu yPack 822 Balto Tr pf 1.55 1.50 1.50 
yn Pf és 61 62 47 ConsGEL&P 82 81% 81% 
45 Con Gas E 
450 Cunn Dr St 18% 18% 18: LaPe 
50 Dayt Rub M 19” 19” } ? fe hn 
650 Decre ace io 22% aie r B18 117 117 
300 Dixie-Vor A 35 35 Aasetieles 2 
350 Dixie-Vort.. 1% 1% 13% 570 Eastin Sug 124 10% 12 
ge &. 
200 Eddy Paper 184 15% 184 90 Fld & rees* 31 30% 30% 
= Siem ha a 23% Co of Md.127 126 127 
or : 25 Fid Gu Fire 31 31 33 
‘airbks, M 39% 39% 39% 17 Fin Co Am 9% % % 
50 Four-W D A 4 4 800 Houston Oil 
500 Fox Brew.. 4 14 4 © & T pf 17% 17 1T% 
100 Fuller Mfg. 4 4 4 700 Mar-Tex Oil 
50 Gardner-De vot 40 «40 
new ..... 1 16% 16% | 1 990 wet ; 
120 gen aw sen 1,900 Mar-Tex Oil as 
en Foods. 4 4 4 ; : 
800 Gen Motors 55% 5447 33 “ wa 18% 15 
49 Gen Out Ad 412 “4iZ “4 Mills pf... 45% 45% 45% 
100 Gillette §s R 6 125 Monogh W 
10 Gayrte ki, Be oy 
yr 24 
piogeribas 2 2 | sont Rae 8 ea 
j3ae Han 5 oe " % ‘ Commalty 13% 13 2 
eas 1 19 
100 Heilemn ‘Br ae 8% 8% — Disti » * 40 
250 Hein-Wernr e 150 Penna W&P 70 0670 
rea Bnet Parts 8% 8% 8% 1,350 & G 23 
Penc x 
rt & Co 30% 39% s9y 230 West N Bk 33% 33 
130 Horder’s ... 14" 3347 44 ODD-LOT SALES 
100 Hormel&Co ss a 88 Arundel Cp 20% 20% 20% 
A... 9 Fid & Dep 
100  — “= 13% 13 Co of Md.1 1 134 
0) aS 13 : 30% 
80 Hub-Harvey 14° j3% 13% 104 Bens pire 
600 PPB oer. % % i$ Co pfvt. 17% 17 17% 
cm. SK 4% OS: 54 Mononga W 
a imaod'ot" Bh By 338 Bre pe 
nian . 
00 Intl Harv. 61” gi° 2 199 New Ringe 28% 28 
—— vied ‘ i 4 ,Casualty ..13% Be 2a 
1.750 Jarvis WB. 17 164 16% 716U 8 Fid&G 23 
350 Jeff Elec... 214 is 214 BONDS 
950 Katz Drug. 6 5% 6 $43,500 Balt Tr Co 
600 Kelly Swh 1 deb4s’71 27 26% 26% 
& Supply.. 8% 8% 8% * 900 Balt Tr Co 
200-Ken-Rad T 5% deb A 

a a ~ é.. RO og tie 31% 31% 314 
a 40% 47 500 Balt Tr 


350 Kea PE: % B 197592 92 92 
oy aps car 


1A 3 3 
950 Kinsbry B ge : 
150 Lib McN&L. 4 3 of Cincinnati 
20 Lincoln Prt STOCKS 
$3.50div pf 26 26 96 
300 Line Print. 4 2% 2) Sales. High. Low. Last. 
50 Lind Ltach 4% 4 rth) 25AmL Mach 16 16 46 
28 Lion OilRef 13" 124 43 20Am Pr prpf 4 44 
2 Liquid Carb 7 15 :* 20Am Pr ptpt 4% 4% 4% 
on Pc! 5 Baldwin pf. 96 
20 Mapes Con. 26 10 Burg Br pf rt 434 3 
700 Marsh Field 15 4% 447 70Ch P @ Fup 
100 Mona A 7% 7 7 10Ch Pap pf.103% 103% 1 
Meramae 2% 9 $ 137C G&E pf_1084, 10812 1 
10 Mer & Mfrs 50 CNO & TP 87 87 87 
f...30 30 30 225 Cin st _._- 2% 
kel FP 3% 3 3% 82 Cin Tel __| 9g or 
4,250 Mid West C i 4 8 Jo te ws 3 
Midland Un 110 Cin U st Y 13 12% 
150 Midland Poth mm % 358 Beg Peet: 2 116 
i ut, Apt. a Pe 13 Ea & D pf.110” 110 
ont Wa: 213 Gibson Art. 
80 Mt Sta P pt 76% 76 76x Steen ‘s 
at Bat pf 3737 2Hatfd pr pf 44% 4 
100 Nat Press C 4 4% 10 Hilt-Dew -. 20 20 
600 Nat Stand. 20 Hobart A. 42 «42 
$00 Nobiitt-s I. 31% 31 31 368 Kroger .___ 29% 28% 
iso NO Am Car 18 Lunkenh .. 22 21 
950 NweatBins 12% 10% 1 423 P & G 
wi c 1 “eee 
100 N’west Eng 17° 177 } 300 Randall B.. as 
20 Nor W Udi 10 Sab R pf. .103% 1 
7% pr lien US Play Cc 34 
























THE ANNALIST 


Thursday, January 11, 1940 





ADVERTISEMENTS 


ADVERTISEMENTS 


ADVERTISEMENTS 





OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with the name 
of the firm in the index making the market. Prices are as of close of business on Monday. 





Industrial Stocks 


Alabama Mills 

American Arch 

Am Cyanamid cv pf .... 
Amer Dist —* um pf.. 
Amer 


Botany Worsted MA . 
Botany Worsted = 25 P 
Buckeye Steel Cas 

Chilton Co 

nba ay mY. 
Columbia Baking 

Columbia Bak $1 cum pf. 20 
a » Shoe Mach conv 


Bid. Offer. 
2% 3% 





We Invite Inquiries in 
Milwaukee & Wisconsin Issues J 


LOEW! & CO. 


NI FLETYPE 
5392 »* inves 488 





Graton & Knight 

Graton & me gt 1% wa 
Great Lakes 

Great Northern | Oy pit 
Harris 


urge 
Hearst Consol Pub pf.. 





Key. 
Interstate Bak 
Interstate Bak pf 
Jonas & Naumburg 
Kildun Mining 
King Seeley 
Landers Frary & Cla 
Lawrence Portland com? t 14 
Ley (F T) 
Long-Bell Lum conv pf.. 
Mallory (P R) & Co 
Marlin Rockwell 
McKesson & Robbins 
McKesson & Robb cv pf.. 
Merck 


Muskegon Piston Ring.... 

National Casket 

National Casket pf 98 

National Paper & Type... 

Natl Pap & Type 5% pf.. 

New Brit Machine 

Norwich Pharmacal 

Nunn-Bush Shoe 

Nunn-Bush Shoe 6% 
(with warrants) 

Ohio Match 

Pan American Match. 

Pepsi-Cola Co . 

Petrol Heat & Power. 

Pilgrim Explor 

Polaroid Corp . 

Pollak Corp ... 

ay oe Arms . 

Safety Car H & L 

Safeway Stl Scaffolds Co ‘3 

Savannah Sugar 

Scovill Mfg 

Singer Manufacturing... . 

Skenandoah Ray 


Taylor Wharton Ir & Stl. 
Tenn Products Co 

Time, Inc 

Trico Products 

Triumph Explosives .... 
United Artists Theatre... 
United Piece Dye Works. 
United Piece Dye Wks — 
Veeder Root 

Welch Grape Juice 
Welch Grape Juice pf 
West Indies Sugar 

West Michigan Steel 
Western Dairies v t c.... 
West Dairies cum pf.... 
Wickwire peer Stl 


Worcester Salt 
York Ice Machinery 
York Ice Machinery pf... 


Bid. Offer. 


Public Utility Stocks 


Bid. Offer. 
Alabama Power pf 
Am Dist Tel of N J. 
Am Dist Tel of N J pf.. 
Arkansas Power & Lt vi 
Atlantic City Elec =. 
Bell Tel of Canada .... 
Bell Tel of Pa pf 
Birmingham Elec 7% pf.. 
Buff N&E Pr-pf 
Carolina Pwr & Lt pr $6 
Carolina Pr & Lt $7 pf..1 
Central Maine Pwr $6 pf 
Central Me Pwr 
Centra! 
Consol E 


Idaho Power $7 pf 
Inter Ocean Tel & Tel ... 72 
Interstate Nat Gas 
Interstate Power pf 
Jersey Central Pr 

T™% pt 


Pp: 
Kansas G & E 7% p 
Kings Co Lighting i ‘pf. 
Long Island Ltg 7% pf A 44 
Miss P & L p 8 


New Eng P S pr In $6 pf. 
New Eng P § pr In $7 pf. 
4 Orleans Pub Serv Pr. 1f8 
N Y Pwr & Lt $6 =: 

NY Pwr & Lt $7 p: ‘ 

N Y Mutual Tel & Mer’. A Mt 
North’n States Pwr 7% pf 82 
Ohio Edison $6 106 





Key. 
Ohio 
Ohio 
Ohio 
Ohio ~- Serv 7% pf.. 
Okla G&E 
Pac & —— U 8 Tel.. 
Pac Pwr & Lt 
Peninsular Tel 
Peninsular Tel & Tel pf ‘A 30 
Penn Pwr & Lt pf 
Queensboro G & E 6% ~ 
Rochester Tel & T ist 
Sioux City Gas & El pf. 
South & Atlantic Tel.... 


Railroad Stocks 
(Guarantor in Parentheses) 
Ala & Vicksburg an Cen) “ot 

Albany H).122 


Pitts Y’tn & ‘Ash pt (Pa). 149 
Rens Sara (D & H).. 

St L Br ist pf (Tm R R).130 
United N J R R&Co(Pa). = 
Utica & Susq (D L & W) 4 
Vicks, Shreve&P (11) C).. 
Vicks, Shr & P pf (1 C). 60 
Warren (D L w 

West Jer&Seas (Pa Read) 


Bia. Offer. 
4 116 


Municipal Bonds 
Key. 


ARKANSAS 
63 Little Rock Water 
1950-65 vanadl. 


MICHIGAN : 
68 Detroit non-callab) 
1943-47 e Sie, 





Industrial Bonds 
tAkron C & Y 


gen 
— Writing Pee cv inc 
Balt a3 oe Sy ean sa. 








Boston: 
First National 
— Rockland 
f 
U 
Trust pf 
Webster & "ation rs 
Chicago: 
Am Nat'l Be Tr 





Milwaukee: 
@5 Marine Nat Exch Bank... 
65 Marshall & lisiey Bank... 
New Haven: 

First Nat B& T ... 


New York City: 
3ank of Manhattan Co... 


q 


Brooklyn Trust 78 
Central 1 Hanover BaT. — 
Chase Nation: 
Chemica! Bank & at. 8% 
Clinton Trust ; 
Colonial Trust 

1 National ... 


Commercia 
Continental Trust 
Corn E: 


Empire Trust Co 
Mfth a, “pepen eal 





Manufacturers cum pf... 
ena 


National Safety ... 
New York Trust 
Penn ee . 
tional . 





Underwriters Trust 80 90 
United Stafes Trust :1620 1670 





Stocks 


Newark: 


Fidelity Union 
Lincoln Nationai 
Mer Newark 

Nat Newark Essex 
Nat State Bank 
United States 
West Side 


Philadelphia: 


Central Penn National... 
City National 

Corn Exchange 

Erie 

Fidelity Philadelphia 

Finan Co of Pennsylvania.135 
First National 358 


Industrial 

Kensington 

Land Title B & T 
Liberty Tr 

Market Street Natl 

Nat Bank Germantown... 


Olney 
Pennsylvania 
Philadelphia . 


. Louis: 


Boatmen’s National 
First National 
Industrial Bank 
Manufacturer Bk & Tr. 


Mutual & 
Northwestern Nati Bk. 
St. Louis Union Trust. 
Tower Grove Bank & Tr. 
United Bank & Tr 


San Francisco: 
Bank of America N T 8.. 


Insurance Stocks 


Aetna Casualty & ante: = 131 
Aetna Fire 

Aetna Life ... “3 
Agricultural . - 8 
Ameriean Allian 

American Equitable 
American Home 

American Insurance . . 
American Reinsurance ... 
American Reserve ....... 24 
American Surety 

Automobile 


City of New York 

Conn General Life 

Continental Casualty .... 

Eagle Fire 

a Reinsurance .. 
— 


Firemen 
Firemen’ 8 Speman 
Franklin 


Jersey Ins of N Y 
Knickerbocker ..... 
Lincoln Fire 





Massachusetts Bd & Ins.. 
Merchts & Manufacturers 
Merchants Fi 46 


re 
National Casualty 
National Fire 
National Liberty 
National Union Fire.. 
rdam Casus 


Preferred Accident Ins. . 
Provident Wash 
Reinsurance Corp 
Republic Dallas 

Revere (Paul) 

Rhode Island 

St Paul Fire & Marine... 
Seaboard F & Marine.... 
Seaboard Surety 

Security Insurance 
Springfield Fire & Mar.. 
Stuyvesant 

Sun Life of Canada 
Travelers Insurance Co. . 
ue 8 Tidelity & Guaranty. 


Chain Store Stocks 


Bohack (H C) 
Bohack (H C) pf 
Foods 


tBro £-- 


= 


Carrier So My 
ae R Rie ig 2, 
P Rock Oil 7s, "1987. 
eaves & Salt L R 6s, '60 
, 1938... 


Wood: 
tSelling 
Public ge 4 — 


Real Estate Bonds 
Broadway mrtg Be 2s, 
"1948 61 


y Mot 4s- 
—o Fox s f inc os, "ST, 


1949 w 
Graybar Bldg ist Ih 5s,’46 81 








KEY AND INDEX 


The number at the left of the firm name identifies it with the 


Investment Trust Stocks 


Fixed or Unit Type 
Bus arth 


3.95 





x 10. = 
Independence Trust Shrs. t+ 
Nation-Wide Securities B. 

No Am Tr Shrs, 1953.... 
No Am Tr 


Amerex Holding Corp.. 
American Genl Equities. . 
Axe-Houghton Fund A.. 
\xe-Houghton Fund B.. 
3oston Fund 1 
road. St Inv Co hesots 

lock Fund .. 





Crum & Forster Ins B ... 33 


Fundamental Investors .. 
Genera) Capital 31 
Incorporated Investors ... 
Institutional Securities: 
Bank Group 
Insurance Group 
Investors Fund 


Maryland 

Massachusetts Investors. .21.18 
Mutual Inv Fund 

Nation-Wide Voting Shrs. 1.28 
National en (Md). oo 


Electrical Equi 
Insurance Stocks 


Be gs 


BSB 


_ 
ae 


gobue RenrNan ni 
SSSERBASS SSBRASeKSR assess 


~ — 
ATI INI9SOHOSODOAONUG Hee 


= 


a 


Harriman Bidg ist 6s, 
Hotel st George 4 


s, 3 
Lefcourt Manh 43-58, "48. 


+Savoy-Plaza 3s, ' 
tSherneth Reo: 
=. — 1st 


e¥ 8 
2 Park Ave Bidg 4s, 
tSelling flat due to aetaule in in 


Joint Stock Land 


Bank Bonds 
+Burlington 5s, — 54... 
1942-4 


ak 
S338 


SSeuees 


5i%s,'45 38% 


ward Iron 2d 5s,’62.11 
flat dns to default int in 


"56 20% 


"51 15 


P33 3 


relate’ 


: 


terest. 


i BBaE g BSes By tS ay dagguiseissaz., Saye 


* 85 


erest. 


® 


‘guna 


ar ey, aeraer gg in the listings. 
OW—Offerings Wanted. BW—Bids Wanted. 
68—Stifel Nicolaus & Co., Inc., 65—Loewi & Co., 225 E. Mason 


106 W. Adams St., Chicago St., Milwaukee. 
Phone State 5770 Ph. Daly 5392. See Above. 


ik a 
Standard Utilities . 
State Street Invest 
Superv: 


» 

3. &. 
a 
ba 


peeacte 
sgssaer8 


65 Wisconsin 
tLiquidating Value. 























JAN aT 








1 1940 


